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ae 


ve tried by government to 
every person in Canada and 

part of the country equally 
berous when in the long run 
individual effort is the only thing 
that can accomplish such a task. 
We have substituted government 
care for individual reliance. There 
been a feeling that the man on 
street has escaped the tax 
burden although he has shared in 


4 the benefits of the money spent. 


Those who hold this view overlook 
the fact that ultimately taxes must 

Teflected in the prices of goods 
@nd services. The country as a 


_ Whole pays the bill in one form or 


er. No individual in Canada 
escapes his share of the tax burden. 
Governments—federal, provincial 
@nd municipal—should be setting 
8n example of economy to the 


People of Canada. As a matter of 


the people, in- their business 
private activities have insti- 
more economical ‘spending 
ever before, but they have 
iled to. get co-operation in their 
efforts from their governments. 
- 


*[ HERE is some hope in the situ- 
ation. One finds a bit of sun- 
shine in the bank statement for Oc- 
tober just issued. Canadian char- 
tered banks had loans outstanding 
Province and municipalities, at 
ber 31, of $152,000,000, an in- 
crease of $4,000,000 for the month 


' Bnd $38,000,000 for the year. 


e banks and the Dominion 
Government have been financing the 


x cervences and the municipalities. 


anks have, The Financial Post 
learns, tacitly decided to call a 
halt. Provinces and municipalities 
will find it difficult to obtain bank 
ans in anticipation of financing 
St some uncertain future date. _ 
_If the provinces and municipali- 
ties are unable to sell their bonds 
end if they cannot obtain bank 
accommodation for capital expen- 
tures that can be avoided they 
ve but one recourse; to put an 
end to all new ventures and capital 
expenditures. 


” 

THE new policy of the banks 
has not been declared publicly 

but what the banks think of the 
(Continued on page 2, col. 5) 


PLANS AFOOT 
FOR MERGER 
IN OIL FIELD 


Turner Valley Operators 
Have Plan for Con- 
solidation ' 


MAJORITY APPROVE 


Commission ,Would Have 
Power to Fix Ratio in Which 
Each Company Would 
Participate 


Coincident with plans of the Al- 
inaugura 


er Valley gas and oil field, leaders 
among respective operators have 
been active in an effort to merge 
all the present and potential pro- 
ducers,into one large company in 
order that the field may be operated 
as a unit at maximum efficiency 


- Canada Dry ae 
_ Supplies New Field 
Introduction into Canada of 
a concentrated syrup by Can- 
ada Dry Ginger Ale Inc., fol- 
lows experiments carried on 
for some months in soda 
fountains of New York City. 
Results have been so favor- 
able, even when the product 
has been sold under another 
name than Canada Dry, that 
an active campaign will be 
started shortly in New York 
with countrywide distribution 
to follow. 

The new product is the re- 
sult of experimental work 
done in the laboratory over a 
number of years and is ex- 
pected to open a new field 
for the company without 
affecting sales of its bottled 
product. ‘The syrup can be 
sold to, soda fountains and 
makes a drink that compares 
most favorably with the bot- 
tled ginger ale. Certain To- 
ronto soda fountains this 
week offered Canada Dry 
made from this syrup, at 5 
cents a glass. 


CORTICELLI SILK 


“SALES HOLD UP 


to the merger 
nservation which will result in the 
ae ee accruing to all. 


Large Company 
By the consolidation of all the 


a accountants, to 

ee consider impartially 

cases e@ respective compan- 

ies involved. To this end the fata 

accumulated by the present com- 
(Continued om page 2, col. 4) 


Coming 
in The Post 


. 


2 8h fae og 

tal thot well organized) activi 

oan shoh nee ancstel poor 
now au 

on Canadian business data, The 

Financial Post Business Year Book 

is ving its final editing. Sta- 


titics are being anal and 
brought to the last malaute, Ar- 


PROFITS LOWER 


Keen Competition Leads 
to Reductions in 
Prices 


From Our Own Correspondent 
MONTREAL.—Though sales of 
Belding-Corticelli Ltd., were main- 
tained at a relatively satisfactory 
level, low prices obtained for pro- 


Ways a period of fever- 


In its silk hosiery department 
Belding-Corticelli. has maintained 
output at a high level in the past 
yéar. Sales volume was large but 
here again the vast amount of 
hosiery which is being placed on 
the market has cut down profits on 
this line to a relatively low point. 

In exports, the company has felt 


| the general unsettlement in world 


Canada will be receiving the copies 
they haye already ordered. 

There are new features. One is 
we think, a knockout. It is some- 
thing that people have been asking 
us for. It was easy to ask for but 
hard to supply. It took a lot of 
effort but finally we got what busi- 
ness men were demanding. It took 
months of work. We'll tell about 
it later. 

The Year Book is like an auto- 
mobile. oe rest 8 model embod- 
ies all the features of the pre- 
vious year’s showing with new re- 
finements and new. power. 


trade. Aggressive efforts to en- 
large sales in outside markets have 
been made in recent years and a 
definite degree of success was at- 
tained before the last 12 months. 
However, some of the company’s 
best export channels have been 
seriously affected by one thing and 
another. New Zealand, which was 
oving an encouraging buyer of 
goods, was practically shut 

off by the last trade treaty. Indi- 
cations are that there will be an 
improvement in this area if the 
negotiations to be undertaken in 
the near future are successful. In 
Australia depreciated currency has 
also militated against sales where- 
as in recent years there had been 
a fair volume of export to that 


country. 
Income accounts of Belding- 


(Continued on page 2, col. 5) 


Canadian Bank Stocks 


At 16 p. 


Stability of Canadian bank stocks 
as compared with those of U. S. 
banks is a feature of a new index 
prepared by the Index Number In- 
stitute of New York, which shows 
that Canadian bank stocks (in- 
cluded for the first time), experi- 
enced a far less sharp decline since 
establishing their high point in 


of 1926 Level 


1926 as representing 100. The rise 
from this base was fairly regular 
upto April, 1928, when the index 
reached the level of 146.9. This 
was, followed immediately by a 
sharp drop to 123.7 from which 

int it bounced up again to 145 

fore the end of that year on the 
pan 4 to its high of 150.7 in January, 


January, 1929, than those of U. S. | 192 


banks and trust companies. 
Canadian institutions whose stock 
movements are used in compiling 
the index are the banks of Mont- 
real and Nova Scotia, and the Do- 
minion, Imperial and Royal banks. 
The index of prices of these secur- 
ities is based on the average for 


Drop of 195 Points 

New York bank stocks, starting 
from the same base, had in the 
same period risen to 271.3 and con- 
tinued to advance until September, 
1929, when the peak of 418.3 was 
reached. By the end of that year 
hey had fallen precipitately to 
223.6, thereby dropping nearly 195 
points in the three months. The 
more orderly movement of Canadian 
bank stocks during the crash is well 
indicated by ¢he fact that the index 
declined only 17 points in the same 
period and only 26 points from the 
peak reached 12 months earlier. 

New York bank stocks have 
since declined from 236.2 in Janu- 
ary, 1980, to 131.9 in January, 1931, 
and at November, last, the index 
stood at 66.3. The Canadian index, 
which was 126 in January, 1930, 
fell away gradually to 115 in the 
following January, and registered 
76.1 in November, 1931, the decline 
being 50 points as against 170 
points in the case of the N. Y. banks 
in the 23-month period. 

At the present time, therefore, 
bank stocks have, as a whole, de- 
clined well below their 1926 level, 
but Canadian bank stocks have pre- 
served a far greater degree of 
equilibrium than those of the United 
States and stand at present at a 
higher level with relation to the 
1926 mark. 
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High Taxes Now DelaylN0 DEFAULTS 
BY PROVINCES. 
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CONSOLIDATING) LITTLE CHANCE} . Return of Prosperity 


ALL OF ASSETS; FOR ECONOMY |conade Muss Cu 


Apply for Authority to 
Absorb Quebec 
Railway 


TO CHANGE CHARTER 


Effect of New Rates on Earn- 
' ings Unknown — Main- 
tain Common Divi- 
dend 


From Our Own Correspondent 
MONTREAL.—Final step in the 
consolidation of its various prop- 
erties is seen in the action taken 
by Quebec Power Go. to have the 
provincial government determine 
its charter powers and, at the same 


p ts 
takings of Quebec Railway Light 
and Power Co. and of Quebec Coun- 
ty Railway Co. 

Over the last eighteen months 
Queber —— has been ed 
working on its pro e of con- 
solidation. It will o recalled that 
in June 1930 the charters of five 
of its subsidiary companies were 
surrendered and the assets of these 
concerns absorbed into the parent 
conmany. These subsidiaries in- 
cluded La Corp. d ie de Mont- 

Kamo El 


wa , . 
aay n turn controlled the 
bec a 

Quebec way operates a water 
power plant with 5,600 h.p. capacity 
at Montmorency Falls; an electric 
light and power business; a railway 
system in Quebec; 17 miles of street 
railways in Quebec and 59 miles of 
suburban el 


Over and above the application 
for absorbing these subsidiary un- 
its, Quebec Power Co.’s action in 
asking the provincial rnment 
to confirm and amend its letter 
patent is viewed as being of more 
than routine in nature. 

The present oeueine asks the 
government to determine the com- 
pany’s powers in respect to the 
acquisition of property and rights; 
giving the company certain rights 
‘and privileges in the City of Quebec 
and in the counties where it is 

resently operating or is author- 
ized to operate; and giving it the 
right to dcquire properties by ex- 
propriation and for other purposes. 


Disagreed on Rates 
No details are available as to the 
extent of the new privileges re- 
quested or the purpose back of the 
application. 

e most outstanding develop- 
ment in connection with Que’ 
Power Co.’s operations this year 
has been the dispute with the Que- 
bec city authorities over the mat- 
A ahekes inquiry. ted b 

of inquiry, appoin 

the municipal council, fovestigated 
the rate situation in Quebec last 
year and reported that charges 
were too high. There was a differ- 
ence of opinion on this, but in April 
the conan submitted a proposal 
for reduced rates, bringing the 
charge on the first 60 k.w.h. con- 
sumption down to 8 cents per kilo- 
watt hour net. The new rate was 
to have come into effect on May 1, 
but was deferred. 

Prepared to Arbritrate 

Toward the end of June the city 
refused the rates for electricity as 
proposed by the company and re- 
quested that the rates proposed by 
the “committee of citizens” be ac- 

(Continued on page 2, col. 5) 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY Weekly 
Sept., 1930 to Nov., 1931 Dee. 


MARKET RECORD 
Industrial Stocks 


10 Public Utilities 

59 

Week of Dec. 1 ss eeeeees 59 
Month of Dec., 19306 seeece 84 


Government Policy Holds 
Out Little Hope of 
Curtailment 


RUNNING BEHIND 


Service Loans Cut Small 
Figure Beside Three Hun- 
dred Million Defi- 
ciency 


From Our Own Correspondent 
OTTAWA.—Despite the rising de- 
mand in the country for a balanced 
budget and drastic measures of 
economy, the Federal Government 
can hold out little hope of any real 
reduction in national expenditures 
during the coming year. 

In private conversations ministers 
point to the general outcry which 
arose last spring when the Gavern- 
ment endeavored to cut Federal ap- 
propriations by 20 per cent. Not- 
withstanding early storm signals, 
which appeared on all fronts, the 
Government held resolutely to that 
intention until the pressure from the 
various communities and organiza- 
tions affected proved too great. The 
upshot was an inconsequential cut 
of three or four millions in a budget 
of nearly $400,000,000. 

See $300,000,000 Shortag: 

The need of national economy to- 
day is, of course, much greater than 
then, but the forces which success- 
fully resisted the Government last 
spring are still very much in evi- 
— As to the ae coomemny 
i only _necessary point ou 
that there will be a deficit on current 


| account of nearly Lees. 
e Canadian Na- 


expenditures for 
tional of $115,000,000; plus unem- 
ployment relief of $40,000,000; plus 
Il items running the total 
of the administration to 
,000,000. The National 
P 


finance, but it will only enable the 
Government to carry on for a few 
months and there must, inevitably, 
be another loan in the new year. 


the all important phase of internal 
economy, the administration has 
failed to make any headway. 

The opens, Govern- 
ment feels, are strictly limited. 
While the Government spends $400,- 
000,000 per year on current account, 
more than $120,000,000 goes for in- 
terest on debt. Another $50,000,000 
is needed for war pensions and serv- 
ices. So there is left only $230,000,- 
000 to pay all costs of Government. 
Deduct provincial subsidies, freight 
rate subventions, such as the Mari- 
time Freight rate reduction, Old 
Age Pensions and the total falls be- 


bec | low $200,000,000, 


Provinces Ask Pensions 

To escape these charges — pen- 
sions and freight rate subventions— 
is regarded here as being entirely 
impossible. The reasons, of course, 
are purely political. In fact the Do- 
minion has tried to stall off the in- 
crease in the Federal treasury’s 
share of Old Age Pensions, but the 
provinces are insisting upon immedi- 
ate action, and their views will pre- 


vail. 

While the Government has done 
something to restrict the increase in 
expenditures, this gain to the tax- 

ayers has been, in part, destroyed 

y the inability to enforce economy 
in the ordinary business of Govern- 
ment. The statistics on the civil 
service, just issued, show that the 
personnel which stood at 44,175 in 
1930 increased to 45,581 in 1931, or 
an increase of 1,406 persons. The 
cost of the service rose from $67,- 
178,198 in 1930 to $70,196,311 in 
1931, And these figures do not take 
into account the number and wages 
of non-enumerated classes, All told, 
the cost of the service in 1930 was 
$90,808,425 and this year $94,310,- 
983. This addition of $3,500,000 is 
just one of the important reasons 
why the Government is unable to 
make headway with economy. All 
of these additional 1,400 employees 
must be housed, must work, and the 
only explanation is that Govern- 
mental activities continue to in- 
crease, rather than diminish. Con- 
sidering that in 1912, there were 
only 20,016 civil servants and the 


expenses but $18,000,000 the serious- | P' 


ness of the problem becomes appar- 


ent. 

Yet while economy seems to be 
regarded in Ottawa as impossible 
the administration is up against the 
problem of a ends meet. A 
national budget which fails to bal-: 
ance by hundréds of millions is not 
to be regarded with enthusiam in a 
country of ten millions of people. 
The administration realizes this 
and, beyond doubt, a real effort will 
be made in the coming budget to 
draw the two ends—income and out- 
go—closer together. 

Consider Turnover Tax 

The state of the revenues, coupled 
with. the fact that high tariff im- 
posed under the Canada First policy 
has crippled the income from cus- 
toms duties, makes a reconstruction 
of the Federal tax structure ines- 

(Continued on page 2, col. 6) 


Public Business If It Is to Seize Prosperity 
W hen It Comes 


By FLOYD 8. CHALMERS 
T= average citizen in Canada today gets more service, more loving 
care, more paternal watching, more attention from Government 
every minute of the day than he ever had before. 

But there is a catch in this. Mr. Citizen may get bigger and better 
government but he also gets bigger but hardly any better tax bills. 

Evidence multiplies that we are overgoverned in Canada. There 
is not only too much government in business but there is too much 

overnment in our daily life. Unfortunately there is not enough 
usiness in government and as a result we find that what we have 
thought all along was just government is turning into bureaucracy. 
Every seventh man you meet on the street works for some government 
institution or other. Every fifth dollar you earn—assuming you are 
Mr. Average Man—goes to the support of these institutions. 
Over-Spending Has Brought us to Crisis — 

Over-government and our rising tax bills have brought us to a 
crisis in Canada. We have reached an important milestone in this 
progress of bureaucracy and over-taxation. We can either turn 
around and Ag back to the pre-war level of reason and sanity in 
governmental function or we can keep on slipping down hill to the 
ultimate objective of Socialism. 

“Eliminate waste and make a profit” is the slogan of Canadian 
business at the present time. Many concerns, whose sales volume has 
fallen greatly, are ne ss showing good earnings because they 
have been able, by careful budgeting and controlled spending, to cut 
their mses. governments are not doing the same thing. 
During the first nine months of this year revenues of the ian 


Its Costs in Both Private and 


Pacific Railway declined ys gg se The railway cut its ordinary , 


working expenses by $22, ‘ the first seven months of 
the Dominion government’s fiscal year its ordinary revenues declined 
by $36,000,000. But ordinary itures increased by $6,000,000. 
Some of the provinces and municipalities have an even worse reco 

At the present time, almost every governmental organization in 
Canada faces a deficit in its accounts for the current year with little 
prospect of ing even next year. It is a very illuminating 
ment upon the manner in which the political 
deal of attention is being given to ways and means of raising money 
by ane by new taxation and much less attention to the 
necessity for reduced expenditures. 

Prices of practically everything are lower. The farmer whose wheat 
has ey from $1.50 to 70 cents a bushel insists on buying his 
harrows, his work clothes, his wife’s hats and his fertilizer at a price 

. that 70 cent wheat will enable him to pay. To sell to the farmer the 
manufacturer has to get his costs down. Even. when ng pe 
is lees there are always concerns that are able to keep their employees 
busy, to earn good profits and to pay dividends, These are the concerns 
whose watchword is efficiency, who have learned to battle 


a 
vate Business Gets Down Its Costs 

~ The key problem of private business is get down the costs, and th 
roblem is being serio tackled. The volume of prod and trade 
n Canada is down on oer our industries 
are doing about four-fifths as much business as they do in 
times. day goods are being produced and sold. A lot of 
ness is being done. Somebody is it. 

Business.seems to decline of i ep te ep biotin vot oy 
influences, But expenses never seem to q 
Have te bo foveed Cowen ty uslestions ecenoaty Sud ethan. 

business percentage of expense is represented 
ach 96 See wanes, eres Se 


campaign of cost 
seeeneae tion where they are now doin, 
It may be a small profit but it is an indication that 
their costs and have prepared 


the slightest as comes. 
ficiency Is Today’s Measure of Success ~ 


In these days the measure of business success is not so much the 
rofits that are being made as the efficiency that is ecouny 
The profits will come later from that efficiency. This equally 
0 al eeertiee ae Sank tad organizatior lugging 

usiness men‘are go r ons p 

oo out frills and luxuries, reducing 


e leak, however s cu 
sali ante Te ing old machinery and in many cases 


installing new m ery to lower production 
inte Sie trim. The extent to which their efforts will be 
depends very considerably upon the scale of taxation and the 
financial soundness of the country. Thus it is essential that all classes 
Emer iccdnes siete Gor goreomadas Sakae ania 
ncy ucing cos governments, 
and municipal—are riot pulling the oar with business men in this 
mosis and essential work of reducing our national costs of 
roduction. - 
To develop our national resources properly, to give the fullest 
measure of opportunity to every individual, to give ourselves a 
favorable balance of merchandise trade in order to meet the 
that we must make every year on our foreign indebtedness, we must be 
an efficient producing nation, we must on ourselves in a position to 
rr with any other country on the basis of cost just as much as 
on the basis of quality and good salesmanship. 
The enemy of efficiency is waste. No young, exporting country 
can afford waste in any form. Countries are like individuals. The 
oung man starting out in life must get value received for every dollar 
he spends. The — country must do the same. 
Is Nemesis of Canadian Prosperity me 
The most serious source of waste in the Canadian economic scheme 
is in the extravagant and thoroughly unsound scale of governmental 
expenditures in Canada. Almost every government in Canada (and 
we have more than 4,000 of them) is ee ee its means, borrow- 
ing to pay for the luxuries of the present. We have gone on doing this 
ever since 1914. The war got us into bad habits and we have never 
gotten out of them. The situation has reached’a crisis. 

Today governmental spending is the Nemesis of Canadian Prosper- 
ity and it may be pointed out that Nemesis was the goddess not merely 
of chastisement but of retributive justice. : 

Today we face the absolute —. of a complete ae of 
our governmental spending system. By that there is not implied 
(Continued on page 3) 


Few Dividend Worries 


most concerns 
iness at a 
they have 


For Life Shareholders 


licensed life insurance companies 
(apart from mutuals) amounted to 
ont about $3,000,000 in 1930 of 
which $1,500,000 was paid out by 


Although dividend day approach- 
es for thousands of holders of Can- 
adian life insurance company 
shares, there is little possibility 
or prospect of many, if any, of 
these dividends being pas ac- 
cording to a leading insurance com- 

any official interviewed by The 

iancial Post. So far only one com- 
pany, namely Dominion Life, has 
assed a dividend to shareholders 
and all other dividends have been 
met promptly. 

Shareholder dividends it must be 
remembered are quite apart from 
policyholder dividends and the a- 
mount paid out in this way is 4 
mere bagatelle for most companies. 
Total payments by all federally- 


Sun Life Assurance. 


Financial Post of Jul 
the “silent reserve” of L 
namely the moneys at credit o 


amounted a year ago 


credits: from current operations. 


each case: 


Date of Last Next 


Qu. 
Ann, 


Date of 
Record 


Company 
Confed. Life 
Lit 


Jan. 16/31 
June 30/31 


Oct. 1/31 


Qu. 
h Ann, 
16.00 Qu. 
15.00 
8.00 
10.00 
2.50 Qu. 
1.25° Ann, 
0.60 S.-A. 
1.75 Ann. 
25.00 Qu. 


Dominion Life ... 


Imperial Life .... 
London Life 

Manufact. Lifet .. 
National Life ... 


Ont. Equit. Life , 
Sovereign Life ... 


Qu. 
Qu. 20 
S.-A, June 30 


Sept. 17 
July 15 
Dee, 1 
Sept. 15 


Furthermore as ie wen 
holders, — 


The following list of .Canadian 
life companies in which there is 
investment interest shows dividend 
dates, payments, and so forth, in 


paym’t due 


n 


the way to make excellent profits when“ 


Canadian Mining 
News Department 


OTTAWA RULES 


Will Give Just Enough 
Help to Avoid De- 
falcation 


PROBLEM DIFFICULT 


Provincial Premiers Confer 
With Ottawa to Find 
- Means of Meeting 
Obligations 


being made, and will not be 
they become essential. 


~Investor’s Index 


peepee 
i a | 
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Canada Dry . 
Can. Ind. Ale. 
Can. 

Can. Vickers . 
Can. Cement , . 
Can. Cottons . , 1 
Dom. Glass, , . 13 
Dom. Bridge . 5, 9 
Dom: Steel .. . 17 
Dom. Royalty . 22 
Dom. Life. . . 16 
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MINES AND OILS 
Abana... 


“non-participating surplus fund” 

: a aear. to $22,600,-| 2 
000, and in most cases this is ample 
to pay shareholder dividends for 
many years without any further 


Howey . . 

Int. Nickel . . , 12 
Lakeland G. . , 12 
Leland Mines . . 12 
McIntyre... . 12 


QUOTATIONS 


Bonds . . + «« 16 Mines «645-17 
Grain ..22.17 Stocks . .« «+ 16 
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has been undertaken 
ac- 
Spring the yen & fi rant. 


has been made in 
the result that 
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leaving a net 

as io 4,048. abet 
amounts owing 

ociated companies amounting 
1 has also been written 


Loss Recorded 


° ting loss for 
347 ¢ hoe provid- 
depreciation. Vari- 
increased this loss 


i affected b 


fied. Accounts receivable are shown 
for the first time and indicate the 
relatively low volume of the com- 

any’s activity. Receivables total 

75,684 from which is deducted a 
reserve for bad debts of $22,381 
leaving a net total of $53,252, In 
former balance sheet accounts re- 
ceivable have been Jumped in with 
under the heading sundry debtors 
and debit balances including as- 
sociated companies. In the a 
— year this item totalled $3,327,- 


Inventories are carried oy $6,- 
603,676 of which $6,164,212 com- 
— spirits at cost and barrels. 

is figure ao ea with $6,489,- 
477 in the preceding year. Cash is 
lower by nearly $10,000 at $600. 

Cut Down Advances _ 

Amounts owing by associated 
companies as revalued by directors 
total $2,588,196 against which the 
reserve of $1,084,071 has been set 
up leaving a net total of $1,504,125. 
It is noted that the collectibility of 
these accounts, however, will 
results of court actions 
now awaiting decision. : 

The drastic write-offs made in 
connection with shares of associated 
companies is clearly set forth. 
These are now carried at $250,500 
comprising Consolidated Distilleries 
$1, a similar amount for shares of 
Robert McNish, and $250,488 for 
shares of Canadian Industrial Al- 

ohol Co. of Manitoba. Other in- 


ted vestments at costs total $265,927. 


In Dae oe year shares in as- 
sociated companies and other in- 
vestments were carried at $5,056.- 
879. 

Goodwill is shown 2< ¢ separate 
item for the first time being val- 
ued at $2,142,180. Fixed assets, in- 
cluding this sum, are lower by $154,- 
000 at $5,159,105. 

Bank Loans Higher 

In liabilities, balance of Domin- 
ion Government sales tax claim to- 
tals $199,196 a drop of $258,000. 
Bank loans have increased by $407,- 
000 to $2,688,100 while bank over- 
draft of $22,623 and notes payable 


ted | of $195,103 make their first appear- 


ance. 
Comments on Situation 
In his remarks to shareholders 
Lord Shaugnessey, president of the 
company said in part: 
“With respect to investments 
shares of and interest In associated 


;| companies were formed or purchased 


of this company to form or acquire 
subsidiary or associate companies for 
the purpose of having several brands 
in ous markets, and to hold 
agencies to deal in imported wines 
and spirits, For some time after these 
companies were formed or purchased 
they had considerable earning powers, 
but as their activities and operations 
were later restricted as the result of 
changed legislation, and with the gen- 
eral depressed condition of the in- 
dustry, their usefulness became very 
largely. ineffective, and their opera- 
tions unprofitable, and as a consid- 
erable — in expenses could be 
effected by in some cases merging, 
and in others ceasing their opera- 
tions, this policy has, during the 
course of the past year, been carried 
out. As the assets of certain of these 
companies included a considerable 
sum for dwill, based in the main 
on their former earnings, your direc- 
tors deemed advisable to write 
down these investments to such an 
amount as would be considered to be 
a fair valuation of their current 
worth, exclusive of goodwill, trade- 


_ The balance sheet has been clari- marks, etc.” 
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MARKET QUIET 
AWAITING NEWS 
SOUTHERN CROP 


Traditional Dullness of 
Christmas Season Pre- 
vails at Winnipeg 
From Our Own Correspondent 
WINNIPEG.—The wheat market 
is still overshadowed by the general 
financial situation, which creates a 
reluctance on the part of importers 
abroad to make advance commit- 
ments, and of traders on this side 
to undertake risks. There has been 
some accumulation of supplies from| 
Russia and from the United States 
in Great Britain, in anticipation of 
duties, a fact which enables buying 
to be postponed to some extent. In 
addition the market is traditionally 
hesitant at this period of the year, 
a fact often attributed to the ap- | 
proach of the holiday season, but} 
actually due to a desire to ascertain | 
the results of crops in the Southern 

Hemisphere. 


Argentine Prospects 


Latest dispatches from the Ar-|. 


gentine indicate probability of ex-! 
port supplies nearly as great as 
those of last year, in spite of a 20) 
per cent cut in acreage, on account| 
of yeoenens for yields somewhat | 
above the average. There is still 
| possibility of extensive harvest dam- 
age from wet weather. 

Chicago continues to lead Winni- | 
peg so far as market moves are| 
concerned, and the Winnipeg market 
fails to reflect the discount on the | 
Canadian dollar to the extent that | 
might be expected. Allowing for | 
the difference in money values Win- | 
nipeg wheat is cheaper for all deliv- | 
eries than Chicago, without taking | 
into account anything for superior | 
quality. 


Durums At Premium 


| Premiums on Durum wheat had | 
lately receded from their extreme | 
highs, although No. 1 Durum is still | 
worth about 12 cents a bushel, or! 
20 per cent, more than No. 1 North-| 
ern. Of Durums, or Macaroni'| 
wheats, there is no world surplus, 
but something close to a shortage 
mainly due to small production in| 
the United States this year. 

Argentine news is likely to be | 

factor of importance in the immedi- 
ate future. Nothing new on the! 
United States winter wheat crop is 
likely to develop for some time. With 
reduced acreage and with fall con- 
ditions unfavorable to some extent, 
estimates have been made that 
winter wheat production might be 
reduced by anything up to 350,000,- 
000 bushels from 1931’s record total, 
and the United States might be on a 
domestic basis so far as production 
in 1932 is concerned. 

While farm board activities in the 
wheat market, it is considered in the 
trade, are‘not likely to be renewéd, 
there is some appréhension that 
Congress may attempt some new 
plan to interfere with markets, such 
as an export debenture, now that 
farm board operations are every- 
where admitted to have failed. 
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marketed the gas was burned in 


the field. 
The Alberta government, real- 


i lizing that if a great natural re- 


source was to be preserved, steps 


must be taken to limit this gas 


| party to the merger. 


J. W. G. CLARK 


Has joined the Toronto executive 

staff of Cockfield, Brown & Co., 

advertising agency, effective De- 

cember 1, He was formerly vice- 

president of Geo. H. MacDonald 

Limited, . advertising agency, 
Toronto. 


PLANS AFOOT 
FOR MERGER 
IN OIL FIELD 


(Continued from page 1) 
mittee investigating the proration 
problem, could serve as a basis for 
fixing the extent the respective 
companies would participate in the 
merger. It has been suggested that 
the new consolidated company have 
a capitalization of 1,000,000 shares. 
These shares would be exchanged 
for the shares of the respective 
companies concerned in the ratio 

etermined by the commission. 

A consolidation of the Turner 
Valley properties into one company 
has long been recognized by those 
who have given careful study to 
the situation, as the most logical 
and profitable manner to develop 
the field. A step in this direction 
was made by the Imperial Oil by 
acquiring a controlling interest in 


some of the more important com-. 


panies. This was effective in con- 


| trolling offset drilling to a marked 


extent and its holdings which are 
by far the greatest in the Valley, 
have not been subjected to the orgy 
of drilling that has been evident 
in - seeens of = re, th 
merger du e past three 
years would eee ost im- 
ossible to effect, as during that 
ime the boom was at its height and 
the values set by the respective 
companies on their properties were 
prohibitive. The coming of the ec- 
onomic depression with a declinin 
market and a lower price for suc 
a volatile product as crude naphtha, 
had the effect of curbing drilling 
operations, and bringing producers 
to realize that Turner Valley was 
essentially a gas field. Also the 
crude naphtha production was 
incidental to and recovered at the 
expense of an immense waste of 
gas. Except for the small volume 


The GOLD STANDARD of 


ELECTRICAL EQUIPMENT FOR MINES 


condition imposed by the mining 


UST as the grade of gold quartz 
- governs the value of the deposit, 
_80 the quality of the electrical 
equipment you purchase determines 
its actual value to you, 
for quality of materials, 
workmanship and de- 
sign isyour assurance of 


efficiency and economy. 
Westinghouse electrical 
or for mines 
offers you the utmost in 
value for your dollar. It 
is built to render long 
and satisfactory service 


dustry with 
of electrical 
ers, Circuit 


for hoists, 


under every exacting 
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industry. 
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equipment already in- 
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the Westinghouse “Gold 
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excelled facilities of a 
coast to coast chain of 


service and repair shops. 


CANADIAN WESTINGHOUSE CO. LTD. 


HAMILTON 
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Branch Offices and Repair Shops in all Principal Cities 


Westinghouse 


waste. They set about impar- 
tially and scientifically to deter- 
mine the proration of production 
rmitted from the various opera- 
rs in the field, but this task met 
with many snags and, as was 
brought heaps of objec- 

tions from the parties concerned. 
Investigation is still being con- 
cted to determine the potential- 
ities of the various ; enemere 
and this investigation will form a 


pending. 

Doubtless the findings of any 
commission would not be accept- 
able to the officials of some of the 
companies and it will be their pre- 
rogative to refuse to become @ 
It will like- 
wise be in the power of the Alberta 
Government to prohibit the waste 
of gas from which the production 
is obtained, which would effectu- 
ally curb production won by these 
insurgents at the expense of the 
general’ plan the of merger-con- 
servation. 


CORTICELLI SILK - 
SALES HOLD UP 
PROFITS LOWER 


(Continued from page 1) 
Corticelli in 1929 and 1930 included 
| definite sums earmarked for trade 
development in export markets. In 
the year ended November 30, 1929, 
| there was $35,000 set aside for this 
pervect and in the succeeding year 
another $5,000 was added. Other 
shipments are made to South Africa 
and the West Indies. 

Whether earnings will be suf- 
ficient to cover dividend require- 
ments on the common stock in the 
last fiscal year cannot be determ- 
ined as yet. While profits are re- 
ported as lower there is also the 
question of inventory valuations 
which may result in further reduc- 
tion in earnings. 


Raw Silk Market Steadier 

Raw silk showed an appreciable 
decline in the past 12 months 
though recently there has been a 
stronger feeling apparent in the 
market. In the previous year in- 
ventories were shown at $452,484 
a reduction of $47,000 from 1929 
which in turn was nearly $200,000 
lower than figures reported in 1926, 

In the year ended November 30, 
1930, earnings of Belding-Corti- 
celli were equal to $8.08 a share 
on the common stock, on which 
dividends of $7 a share are pres- 
ently maintained. In the previous 
— which incidentally was the 

st to be recorded by the company, 
share earnings were $15.09. 

Not Aided By Tariff 


Paradoxically, the tariff changes 
made in the last budget adversely 
affected the company. ials 
claim that duties were placed on 
raw materials without any in- 
creased protection being afforded 
to the finished products’ since im- 
ports of silk are presently gov- 
erned by the French Treaty. It is 
expected-that some relief in this 
matter may be effected within the 
next year. 

An indication of the competition 
which exists in the Canadian silk 
industry may be gleaned from a 
glance at statistics. The year 1930 
saw new production records estab- 
lished wi Sencent valued at 
$17,808,598 co with $14,- 
476,080 in 1929, During last year 
there was a net gain of two plants, 
leaving the total at 25. 

Production Gains Rapidly 

The remarkable progress of the 
industry, however, is reflected in 
figures covering a 12-year period. 
Since 1917 the number of estab- 
lishments increased by 178 per cent, 
capital invested by 1,272 per cen 
employees by 554 per cent an 
gross value of products by 651 per 
cent. These figures include arti- 
ficial as well as real silk activities 
since the two divisions of the in- 
dustry are not segregated in the 
government reports. 

Throughout this wide growth 
Belding-Corticelli has kept its 
place. Formed in 1911 the com- 
pany has made steady progress in 
the past decade. The first ten 
years of the company’s corporate 
life witnessed the deferment of 
preferred dividends for three years 
and the liquidation of these arrears 
in four succeeding years. Dis- 
bursements on the common were 
inaugurated in 1923 at the rate of 
2 per cent and were gradually in- 
creased to their present rate of 7 
per cent in 1928. 


QUEBEC POWER _ 
CONSOLIDATING 
ALL OF ASSETS 


(Continued from page 1) 
cepted. This was refused by the 
company and it was proposed that 
the dispute be settled by arbitra- 
tion before the Public Service Com- 
mission. 


patriotism and confidence of the Can- 
adian people. I would like to warn 
provincial and municipal authorities, 
however, not to presume too largely 
on the continbance of this spirit, for 
any extravagance in expenditure, un- 
der the excuse of unemployment re- 
lief, must call for corresponding 
appeals for loans which might not be 
forthcoming with any such readiness 
as has just been shown.” 

Mr. Dodds spoke equally to the 
point when he said: 

“The situation can only be aggra- 
vated by continuing to pile up more 
and more federal, provincial and 
municipal debts. Individuals who 
appreciate the need for economy in 
their own expenditures and aro striv- 
ing to get out of debt are too prone, 
paradoxically, to condone and en- 
courage public outlays of borrowed 
money, ignoring the fact that it must 
in the end be repaid | themselves. 
There is a definite limit beyond which 
public expenditure cannot proceed 
with safety, even when the object is 
to create temporary employment. In 
this country that limit is now in 
sight. A halt must be called to mount- 
ing expenditures — indeed has been 
called in some cases. The burden of 
taxation eats up capital resources, 
saps energy and enterprise, and 
creates still further unemployment.” 

” +. 


¥ WE are to have any regard in 

Canada for the value of the Can- 
adian dollar, excessive government 
spending must be checked. This 
means not only spending by the 
Dominion Government but by mu- 
nicipal and provincial governments 
as well, In their financial effects, 
excesses are the same, no matter 
by what authority they are com- 
mitted. Expenditures of all three 
rest upon the same taxpayer as 
base. Their borrowings come out 
of a common fund, available for 


| Savereanent in governmental! securi- 


ties. Their finances are tied to- 


| gether by a compleated system 


of inter-governmental grants, sub- 
sidies and assistances. And at 
the moment they are ‘even more 
than ordinarily tied together by 
circumstances that make both mu- 
nicipal and provincial finance de- 
pend directly upon machinery of 
the Dominion Government. Pro- 
ceeds of the Dominion Government 


loan just floated will be used largely 


in the financing of both provinces 
and municipalities. 
os * 7 


HEN government wants 

money its first recourse is 
taxation. Taxation exhausted, it 
can resort to borrowing. When 
borrowing reaches its limit there 
is the simple expedient of manu- 
facturing money to be resorted to, 
an expedient as easy to adopt as 
it is dangerous. Like a toboggan, 
it can give a swift and merry ride, 
like a toboggan it is difficult to quit 
until the bottom is reached, and 
like the toboggan it provides a long 
way to climb back. An early ex- 
pedient in manufacturing more 
money was called debasing the 
coinage, and the practice was held 
in disrepute. It is more modern 
to speak of uation or re- 
establishment. The cruder meth- 
ods at one time employed in print- 
ing French assignats, American 
Continental currency, Russian 
rubles and German marks gre not 
so well thought of as formerly, be- 
cause of difficulties which subse- 
quently arose. Slightly less direct 
methods, commonly referred to as 
inflation are more in favor. 

In Canada we may think we are 
merely toying with the toboggan, 
cutie Bit Gar aes nie 
little hill, but warnings are to be 
seen of a dizzy slope ahead, which 
it might be well to note if we wish 
to avoid a breath taking ride. For 
one thing there is the current ex- 
change situation and the discount 
abroad upon the Canadian dollar. 
Temporary dislocation of exchange 
can easily take place as an inci- 
dent of international commerce, 
But a serious and continued dis- 
count should make us wonder 
whether it is only in the United 
States that the Canadian dollar is 


no longer worth what it was, and’ 


whether we are doing anything to 
debase it at home. 
« ” * 

T IS easy for any government in 

the world to excuse itself for 
present difficulties by pointing to 
the financial difficulties of prac- 
| tically every other government in 
the world, Excuses for the past 
may be readily enough accepted, 
and people living in a mad world 
are not to be blamed if they suf- 
fered a little from the common 
malady. But no government is 
going to get itself out of its pres- 
ent difficulties by contemplating the 
troubles of others, and there are 
difficult times ahead for any gov- 
ernment that cannot find how to 
adjust its spending to its income. 

Our problem in Canada is the 
more difficult because of the dis- 
tribution of spending powers among 
so many different authorities in 
proportion to the population. But 
actual conditions place it within 
the power of the Dominion Gov- 
ernment not only to set an example, 
but largely to control what is done 
by provinces and municipalities, If 
the Dominion Government demands 


|economy, directly and through the 


A Voluntary Reduction 
On July 1 the company voluntary a aa tne pees ped gg spending 


reduced its rates to consumers, the 
| extent of the cut not being disclos- | 
ed. At the time it was said that 
the new rates were temporary pend- 
ing the suggested arbritration be-| 
fore the Commission. 
No statement has been issued by | 
Gages Power on its earnings for 
e current year. It is unofficially 
understood that net income has been 
sufficient to maintain the present | 
dividend rate of $2.50 a share on| 
'the 553,198 shares of no par value | 
| outstanding common stock, of which 
Shawinigan Water and Power Co. 
owns over 54 per cent. 
Share earnings last year amount- 
ed to $2.95. This was 23 cents a 
share better than in the preceeding 
year. 


NATION’S BUSINESS 


(Continued from page 1) 
question of governmental costs may 
well be understood from the re- 
marks of Sir Charles Gordon, presi- 
dent of the Bank of Montreal, and 
Jackson Dodds, general manager, | 
at the annual meeting of the bank | 
this week, Sir Charles said: 

ele’ overnments and munici- 
se in this country will have to 

an on domestic borrowings for their 
needs. The situation gives added em- 
hasis to the necessity of our admin- 
strative authorities limiting their 
sane to essentials and keeping 
their outlays for relief purposes at as 
low a figure as is compatible with the 
strict requirements of the occasion, 
The success of the Dominion Govern- 
ment’s National Service Loan has 


i been a splendid testimomy to the 


position to enforce its demands, 

Pfemier Bennett, on his return 
to Canada, will find himself charged 
with a larger responsibility in this 
connection than either he or any 
one else previously contemplated 
for him. Let us hope that the 
common sense of the people of 
Canada will make it easy for him 
to exercise that responsibility, 


OTTAWA SEES :-{ 
LITTLE CHANCE 
FOR ECONOMY 


(Continued from page 1) 
capable. The sales tax has failed 
to yield the revenues expected of it. 
Would a turnover tax do better? 
This is the explanation of the per- 
sistent rumors, prior to Mr. Ben- 
nett’s holiday, that the turnover tax 
might be revived, and enacted at the 
forthcoming session. The situation, 
however, has been modified by the 
selection of Hon. E. N. Rhodes as 
acting-minister of finance. He will 
almost certainly be made perman- 
ent, and he is known to sympathize 
in matters of taxation.with the views 
of the business community. But, if 
not a turnover tax, what other addi- 


tional source of revenue can be}- 


tapped? This is the problem which 
will haunt the minds of ministers 
between now and budget day. 

eee will be practised, but 
only to a limited extent. Removal 
of subventions, of Old Age Pen- 
sions, wheat bonuses and the like is 
not to be expected, 
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Power Plant Nears Completion at Gigantic Beauharnois Development 
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gancry cranes which move laterall on rails, - 
used to lift head gates and trash ee 


extreme right is the St. Lawrence River and dredge excavation at 
the entrance of the tailrace. On the extreme right also are three weil 
drills putting down holes for dynamite charges. On the roof of the 


water into the upstream face of the plant. In the centre is the tail- 
race in which excavation work has *been completed. On the right are 
piers which will carry a highway across the tailrace and on the 


| AR I MORTGAGE | High Taxes Now Delay 
INTEREST ARREARS Prosperity’s Return 


power house are two 


at the Beauharnois Power Compaity’s development on the 
| These cranes are 


| LAwrence River near Montreal is shown in this panoramic view. 
"the left is the power house and wing wall which will lead the 


No action reported on this matter. 
14. Deputy Minister of Fisheries. . 

This official appointed some time 
ago. , 

15. Fisheries Educational Work. 

The aogetetnent of a deputy | 
minister of Fisheries has resulted in 
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as to mortgage interest 


on life insurance company 
e loans in 1930, is afforded 
figures appearing in the 
insurance blue book for 


last year there 


Up to the end of 
ms $13,747,946 of loans held by 
urance companies on which in- 
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ei € of 
you 16% per cent as 


— 8% 
cent in 1929.. The total book 
of all mortgage loans, farm 

m otherwise was $421,325,256, 
and the percentage of this total on 
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[more was only 3% per cent. 
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a proportion of 17.96 per 
rtion is even’ ex- 
for British Col- 
anitoba, though the 
wal amount in both cases is far 
ler. In Manitoba, overdue in- 
532 of loans 


hia and 


tst applies to 
Hing $11,283,879, a percen 


$1, while in British Columbia 


8 out of a total of $296,081 


over a year overdue, 


g the high proportion of 66% 
‘cent. 


he following table gives a com- 

“ison by provinces of the amounts 

ans on which interest is over- 

| for both 1929 and 1930, and 

é percentages-to total loans for 
93¢ only. ia 
* Mortgage Interest Overdue 


2,125 088 
196,138 
2,686,532 
800 
24,168 
15/904 15,904 
2,982,552 7,885,231 
6,726,186 12,938,361 
- » Canadian Companies Only 
_ “The above figures apply to mort- 
Rage loans held by Canadian com- 
ri Te tl only, it being apparent from 
“the blue book figures that other 
-*0mpanies, while holding approxi- 
“-Miately $4,300,000 in farm mort- 
Sages have none on which inter- 
_ €8t was overdue one year or more. 
~ Another interesting situation re- 
_ ¥Yealed by 1930 blue book concerns 
_ © the amounts written off loans and 
“Toss on the sale of properties ac- 
ss through foreclosure. 
+. The total under this head for 
1930 was $932,306 as compared with 
1) $797,604 in 1929. Manitoba was 


1,148,498 
174,895 
2,385,211 
"64,626 


“Tesponsible for $556,266 of this, | 


tchewan for $239,246 and Al- 
for $132,499, compared with 
figures of $365,936, $286,499, 
‘and $121,538 respectively. : 
Upon urban properties write- 
offs and losses on sales totalled 
$433,725 as against $185,746 in 
» 1929, the largest proportion again 
‘Being in Manitoba with $176,343, 
Ollowed by British Columbia and 


ario with $111,449 and $73,712 | 


Tespectively. 


Real Estate Investments 
Analysis of the investments of 
Canadian life insurance companies 
in real estate including that held 
r agreements of sale, and first 
' Mortgages—omitting one company 
Whose investment policy would dis- 


tort the averages—shows compara- | 


tive figures as follows: 


Real Estate Investments 
1930 
% of 
" total 
1929 1930 assets 
$ 
28,629,297 24,849,716 2.69 


13,962,871 1.51 


Real est.*.... 
est. held un- 
ag. of sale t 
ns: 


78,745,596 172,571,622 7.86 
208,620,437 226,210,991 24.49 
7,002,458 7,695,275 84 
“Includes head office buildings. 
fIn 1929, real estate held under agree- 
Ments of sale was included with mortgages 
©r real estate. 


or more over- 
total $12,938,361 
applied to farm properties alone— 
arly double the amount shown for 


sidered in relation to the total 
ae hich 


oO , w. 
1930 totalled slightly 
$78,500,000, the proportion is 


feature that 
owever, is the 
0 proportion of 
an: com 
foperty on which interest was a 
jar or more — , the total be- 


(Continued from. page 1) 
merely a casual reduction in expenditures but the introduction into 
our public affairs of a radically revised conception of what constitutes 
the true and proper function of government. 

Failing such a new deal in public finance, we must inevitably lag 
behind in the international race for economic leadership. Government 
in Canada is nearer to bankruptcy today than ever before in its 
history. We can avoid that bankruptcy. We must avoid it. 

Our prosperity is based upon our ability to meet the world on a 
basis of cost and quality in the extraction and fabrication of our 
natural resources. Wheat, livestock, copper, silver, lead, zinc, gold, 
newsprint paper are outstanding examples of these resources. We 
have no monopoly in the production of any of these commodities. We 
have no monopoly of their manufacture into articles of commerce. 
We are up against the keenest of competition from other countries. 
We can compete successfully with those other countries only if we 
are prepared to meet them ona basis of cost. 

o Canadian desires to achieve a basis of competition by a lowering 
of the Canadian standard of living. For that matter a low standard 
of living and a high degree of economic skill seldom go together. But 
we can win out in this world industrial and commercial competition by 
efficiency which, in the ultimate analysis, is merely a single word that 
expresses the idea of doing a job in the manner that best combines 
high production with low cost. But our producers and fabricators can- 
not do the whole job of lowering the costs. One of the most important 
items in the business costs of any country is the cost of government. 
This year one dollar of every five of our national income will go to- 
ward the maintenance of our governmenta! institutions. 


Margin Small Between Success and Failure 


The margin that diverts orders for wheat.between one country 
and another is often less than two cents a bushel. The margin that 
diverts orders for flour between one country and another is never 
more than five cents a barrel. The margin that determines where an 
order for steel will be placed is a scant few cents a ton. The difference 
between 17 per cent of our national income going into the cost of 
government, as it did in 1928, and 20 per cent, as it will this year, is 
much more than the average margin that determines the success or 
failure of any group of producers in this world race for business. 

Our rising cost of government in Canada and our present govern- 
mental spending policies menage our security as a prosperous nation. 
Here are just a few very illuminating figures as to the cost of govern- 
ment in this country. All of these have previously been presented in 
more detailed form in The Financial Post. , 

Average taxes per family in Canada were about $165 in 1912. In 
1920 they were $405. In 1930, after ten years of assorted prosperity 
and depression they were $508. 

In 1912. we each worked one day in ten to pay our taxes. In 1920 
the tax collector got one day’s pay in five. We brought that down to 
one in six in 1928 but it did not stay there. The taxes paid in 1930 took 
just under one-fifth of the national income and the proportion for 
1931 will be higher—will be the highest in the history of Canada. 

- Our governments are spending just short of one billion dollars 
@ year on ordinary account, without allowance for the capital 
expenditures that are making our debts enormous. In 1930 the 
Dominion spent $394,000,000 on ordinary account. The provinces 
spent $185,000,000, The municipalities spent $385,000,000. The total 
public expenditure was thus $964,000,000. 

Our public bodies spent $290,500,000 in 1913, and they spent 
$696,000,000 in 1920. 

Public Debts Rise Billion in Eight Years 


Now for some figures to indicate the rise in our public debts. 
And in order that that prime alibi of the politicians—the Great War 
—cannot be blamed for the increase in public debts let us select 1923, 
which was five years after the war and compare the figures for that 
year with our public debts today. The public debts which the people 
of Canada must carry, must pay interest on and must in time repay, 
were $4,838,300,000 in 1923. Today they are $5,786,200,000. We have 
added $974,900,000 or nearly one billion dollars to our debts in eight 
years. No nation of 10,000,000 people can carry any such load without 
feeling the strain very seriously, We have felt the strain. We are 
feeling it today. : : 

This addition of $1,000,000,000 to our public debts is our own fault. 
There has been an even larger increase in the dead weight of our 
obligations due to causes largely beyond our control. The decline in 
price has increased our debts, not in dollars, but in terms of the 
commodities we must produce to pay them. Readers of The Financial 
Post are.all familiar with the new orientation between borrowers and 
lenders that has been brought about by the decline in prices, This 
readjustment has already added a total of at least one and a half 
billion dollars to the real burden of our Canadian public debts, 

Every Canadian family must pay in taxes each year $145 merely 
to meet interest on the money our different governments have 
borrowed. Two years ago one hundred bushels of wheat, 800 pounds 
of copper or 300 pounds of butter would have met this annual bill. 
Today it takes 200 bushels of wheat, a ton of copper or 600 pounds 


of butter. 
Governments Forced Now to Wake Up 

There is no definite indication yet that all of our political spend- 
ing bodies realize that the scale of public expenditures must 
drastically scaled down. Realization will be rather ruthlessly forced 
upon those who are not yet awake to the facts. 

It can give us no satisfaction that for the first time in the memory 
of the present generation of investors two of our Ontario municipali- 
ties have defaulted in a bonds because the taxpayers did not have 

e money to pay the collector. : . ie 
It sdngivh fe D0 satisfaction that for the first time an authoritative 
bond rating service has reduced the rating of several of our provincial 
bond issues because the ee have assumed burdens greater than 

n readily meet in times of stress. : te 
me on hie us no satisfaction that for the first time in Canada’s 
history the peace time borrowings of the Canadian Government have 
had to be made under the stimulus of a patriotic appeal to the citizens 
because our spending policies, past and present, have closed the finan- 
cial markets of the world to our issues. _ : 
Governments Must Follow Private Business 

If we could only have assurance thet government institutions—the 
Dominion, the provinces and the municipalities—were cutting their 
costs and increasing their efficiency in the same degree as private 
business, we could feel very confident of early business recovery. 

What business men must demand of otr governments is not merely 
a policy of every-day economy, useful as, that would be, but something 
more drastic, a complete overhauling of our concept of what id the 

roper function of government and the elimination from government 
in Canada of a host ‘of paternalistic encrustations that threaten our 
existence as a great trading nation. — zat 
Must, Prepare to Seize Opportunities : 

This is a period during which every Canadian should be making 
himself more efficient on his job, whether he is in private or in ublic 
business, whether he be an extractor or a fabricator of wealth, for 
assuredly the period is not far distant when Canadians will have an 
opportunity of continuing their march forward to a position at the 
van of the economically great nations of the world, : 

The depression has not depleted our soil, nor used up our minerals, 
nor dried up our rivers, nor burnt over our forests nor depleted our 
manpower. Great opportunities are to come and we should now make 
ourselves ready to seize them. 


Our governments should play their part in making the nation ready. 


Newly Ligensed Company lH. S. Fisk and 


and C. H. Duclos, managers, and H. 
A. MacDonald 


Opens Office in Montreal 


The Great American Insurance Co. 
and those of its affiliated companies 
which operate in Canada opened a 
Canadian department in Montyeal on 
December 1. 

This company reinsured the auto- 
mobile and plate glass business of its 
subsidiary, the Mount Royal Insur- 
ance Co., the fire and allied business 
having been taken over by the County 
Fire Insurance Co. Both companies 
‘tare licensed at Ottawa. ; 

The new Canadian department will 
be under the direction of H. C, Bourne 


assistant managers, all of whom were 
formerly with the Mount Royal Co. 

Agents of the Great American and 
|American Alliance insurance com- 
|panies and of the Rochester Under- 
iwriters Agency in Ontario, Quebec, 
the Maritime Provinces and New- 
foundland, who have heretofore been 
reporting to New York, will report to 
Montreal on and after December 1. 

New Industry for Winnipeg 

A new industry for Winnipeg will 

be the manufacturing of pottery and 





tableware from Manitoba clay. Build- 
ing operations have already begun. 





Still to be Implemented 


Saint John Board of Trade Survey Shows Progress 
Made, But Several Recommendations Have 
| Not Been Acted Upon 


From Our Own Correspondent 


MONTREAL.—Five years after 
the publication of the Duncan 
recommendations respecting the 
claims of the Maritime Provinces, 
the Saint John Board of Trade 
points out that only ten recom- 
mendations have been implemented, 
corresponding number of recom- 
mendations have been partially im- 
plemented, while no action has been 
taken on nine recommendations. 

Early in April last year, the 
Saint John Board of Trade pre- 
pared a memorandum indicating 
the standing of the Duncan recom- 
mendations at that time. This in- 
itial report showed that seven rec- 
ommendations had been imple- 
mented, ten partially implemented, 
and no action taken on the balance. 

Survey of Progress 

Following is a anges of the 

recommendations made by the Dun- 
can Commission, together with a 
review of the action taken to im- 
plement the findings. 
1. Reconsideration of Maritime Prov- 
inces’ position ‘in respect to public 
lands. The Commission pointed out 
that large sums of money had been 
spent on Jands which had been turned 
over to other provinces. Though 
not making any definite pronounce- 
ment, the Commission said that con- 
sideration should be given tg the 
Maritime Provinces. 

There is no record of progress on 
the above matter. The matter was 
referred to the House in February, 
1929, but the then Prime Minister 
said that no claim had been brought 
forward by the Maritimes. Some claim 
that the Federal Government should 
take the initiative, but to date Ottawa 
is waiting on the provinces. 

2. When Prince Edward Island 
entered Confederation it had no 
Crown lands and, therefore, no 
revenue from that source. Conse- 
quently the Dominion agreed to pay 
$45,000 per annum, less interest at 5 
per cent on any sum not exceeding 
$800,000 which the Dominion might 
advance for the purchase of lands 
held by large proprietors under 
grant from the British Créwn. This 
policy worked out disastrously and 
the Commission suggested some 
action should be taken. 

There is no record of progress on 
this matter. 

8. Public Debt Allowances: suggested 
Dominion Government should give 
immediate consideration to this 
matter, as Maritimie Provinces ,are 
dealt with differently from Western 
Provinces—“they are entitled to 
have their allowance reconsidered.” 

It is understood that the Finance 
Department at Ottawa is preparing 
data to enable a thorough reconsidera- 
tion of the Public Debt Allowances of 
the Maritimes and also that the 
previncial governments are in touch 
with the situation. 

4. Interim Lump Sum Payments; 
Commission recommended immediate 
payment of $875,000 to Nova Scotia, 
$600,000 to New Brunswick and 
$125,000 to Prince Edward Island, | 
until reassessment has been made. 

These sums have been duly paid. 

Freight Rates Question 
5. Freight Rates: Commission rec- 
ommended an immediate 20 per cent 
reduction on rates of traffic both | 
originating and terminating in the 
Atlantic Division of the C. N. R. 
(including export and import traffic ' 
by sea, from and to that division), 


same reduction to be applied to the 
Atlantic division proportion of 
through rates on all traffic origin- 
ating in Atlantic division, excludin 
import traffic by sea, and destin 
to points outside the division. 

The 20 per cent freight reduction 
varies considerably from under to 
considerably over 20 per cent. So far 
as Saint John is concerned, the 
situation is said to be disappointing. 
Reduction is conceded on export 
traffic only if traffic is exported 
through Maritime ,ports. This is 
regarded as an unreasonable restric- 
tion and one not intended by Duncan 
Commission. Recommendation that 
reduction apply to the Atlantic 
division proportion of the throu 
rates on all traffic originating in the 
division, excluding import traffie by 
sea, and destined to points outside of 
the division, has not been conceded 
in its oneuee to Maritime traffic 
destined to United States points. 

6. Saint John and Ste. Rosalie Gate- 

ways: This matter was in the hands 
of the Railway Board and not dealt 
with by the Commission, but it was 
pointed out the retention of the gate- 
ways was desirable. 

The Railway Board ordered that 

these gee remain permanently 
open. The C. N. R. declined to comply 
and took the matter to the Supreme 
Court which closed Saint John, but 
ordered the Ste. Rosalie Gateway to 
be reopened. ‘ 
7. Horizontal Freight Rate Increases: 
During the war flat percentage 
increases were snenes to freight 
rates, but the railways stated that 
when reductions came, they would 
also apply horizontally. Commission 
recommended that the matter should 
be taken into fresh consideration by 
the Railway Board. 

So far no action has been taken in 
this matter. 


Railway Board Powers 


8. Duncan report recommended that 
the powers of the Board of Railway 
Commissioners be extended so that 
they may have power to order experi- 
mental rates. 

This recommendation has not been 
implemented, though Canadian 
Chamber of Commerce also has 
passed resolutions favoring such 


action. 
P. E. I, Car Ferry 

10. Prince Edward Island Car Ferry. 
Commission recommended new ferry 
facilities to the Island,and that 
ferry should be operated by the 
railway but under separate account. 

A large, new boat has been put in 
service. ; 

11. Statutory Harbor Commissions 
efor Halifax and Saint John: It is 
claimed that the recommendation 
implied the literal natjonalization 
of these two ports. 

It is claimed that Saint John has 
not been nationalized in the literal 
sense, and that the act applying to 
harbors of Halifax and Saint ohn 
does not embody rights set forth in 
resolution 66 of the Confederation 
Treaty. It is anticipated, however, 
that the Gibb report will suggest 
proper readjustment of such matters. 
12. Prince Edward Island Harbor 
Facilities: It was recommended that 


Works make a survey of harbor 
facilities with a view to adequate 
provision for the needs of the Island. 
It is reported that considerable 
progress has been made _ toward 
oe this recommendation. 
13. Trade Treaty with the United 
States in Fish and Forest Products. 


| the Federal department of Public 
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of Passenger Cars— 


Freight Cars—Street Cars— Air 


greater activity for the betterment of , 
the industry. | 
16. Freight Rates on Coal Inward 
from Montreal. | 


Low Freight Rates 


_ Cheap experimental rates are now 
in effect covering water and rail move- 
ment during summer and all rail 
movement during winter, and apply- 
ing to both Nova Scotia and New 
nswick coals. These rates are 
favorable. 

17. Subvention to Reduce Coal 
Freight Rates. j 
The experimental rates referred to 
wend seem to cover this recommenda- 

on. 
18. Coking plants. 
An Act har been passed 


Safety of Capital 
Certainty of Income 


Providing the above is an essen- 
tial part of our services to clients 
and their families. 


Crown Trust Company 


A ARUST OX 
: roviding Ky me President 
for financial aid to coking plants. As af gat ‘ 
rebate of 99 per cent is given on cus- 
toms duties on coal imported for 
coking, it is the opinion that this 
recommendation has been only par- 
tially implemented. 
19, Customs Tariff on Coal; report 
recommended that attention be 

ven to reconsidering customs tariff 
in relation to coal, etc. 

Tariff has been adjusted. 


Tariff on Steel 


20. Customs Tariff on Steel and 
Tron: Pop ae ae need of 
prompt action to give ater pro- 
tection. AE : 
Tariff has been epeted. 
21. Iron and Steel bounties: Recom- 
mended that a bonus should be 
given in respect of steel when Can- 
adian coal is used in its manufacture. 
his recommendation has been 
implemented. 
22. Immigration. 
There has been 
respect to diverting the flow of 
immigrants to the Maritimes. Slack- 
ness in this regard is looked upon as 
provincial slacknéss. 


Buy Two Railways 
23. Saint John and Quebec Railway: 
recommended that line should be 
taken over by the Government. 

This line has been since taken over 
by the Government. 

24, Kent Northern Railways: rec- 
ommended that negotiations should 
be re-opened for purchase of this 
line for $60,000. . 

This line has been since taken over 
7 the Government. . 

5. Trade Development: More active 


and vigorous commercial policy was Brunswick, but the recommendation 
recommended. cannot be considered as implemented, 
The Trade Commissioner Service | #¢cording to intention. 
is stated to have improved appreciably | 27. Technical Education in P. E. I. 


and that its officials have been found | _ This has been arranged. 
most energetic and helpful. 28. Statistics re Internal Trade. 


26. Geologicat Survey: A more 
detailed geological survey of Mari- 
times was recommended. 

Tt is stated that a little work has 
been done in P. E. I. and it is under- 
stood that the Geological Department 
has also done some work in New 


done on this matter. 
29. Statistical Memo re Maritimes. 
Report prepared in December 1927, | 


statistical tables may be 


to fact. 
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‘Decidedly worth reading— 


It is-said that nothing has been 


but report is regarded as too favor- ~ 
able and that conclusions yielded by 
quite alien | 


Company, Limited | 


Every investor should |} 


have a copy 


Many investors ask The Financial Post how they are to a 


a 


choose the stocks that may prove to be the stock market 
leaders in the next period of rising prices. The Financial Post 
is an investment and not a speculators’ paper and it does not 
attempt to pick stocks for market appreciation. But many 
common sense principles can be set down and applied to 
various stocks to determine which have substantial promise 
and great relative merit. 

Without prejudice and without any claim to prophetic 
vision, The Financial Post recently published a series of 
articles on good Canadian stocks that seem to meet the most 
obvious tests that need to be applied to good securities. These 
articles are now reprinted in booklet form. The first chapter 
in the booklet outlines the record of some former leaders and 
tells why some disappeared and why some remained.’ It also 
discusses some essential tests. Further chapters discuss 
individual stocks. The list is given at the left. This 
booklet (48 pages and cover) is now available at 25e 


Companies 
Covered 


Shawinigan | 
Steel of Canada 
Dominion Stores 
Loblaw’s 
Montreal Power 
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153 University Ave., 
Toronto. 
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per cent compared 
the same period in 1930. 


-.-_Earned 40 Cents a Share 
— Net ings for the first quar- 
ter were $1,031,528 from which was 
deducted $450 for iation 
‘and $624,793 for bond interest and 
dividends, Net applic- 
able to class “A” dividends, th 


Be owing is a comparison of in- 
- ome figures for the first quarter 
“of the past two years: 


1930 
‘904,515 | Council has 


1930. ments prepared by L. A. Lovett, 


.| As 
mittee’s recommendati 


f the C. S. L. grai 
was the “Lemoyne” which tied 
Sarnia oe 11. a) 
ority passenger s s 
| taken off ate scxuler 
pat up for the winter. 


time Telephone Seek 

to Set Up New Reserve 
From Our Own Correspondent 

Sep rage 
lied to the 
permission to Sranetan $75,000 
“4 depreciation reserve to a special 
storm reserve. 
The application was pursuant to 
a decree- ded down by the board 


reviously giving the company privi- 
Use to present the request, in accord- 
ance with former rulings of the board. 


A SAFE EXECUT 


THE 
meh 
ABOUT A 
POPULAR 
FALLACY, 


sportation i 


Natural Resources 
Prove Profitable 


Saskatchewan’s department 
of natural resources, created 
on October 1, 1930, showed a 
surplus of $17,290 in the first 
seven months of operation, 

to a statement 
made recently by Hon. J. T. 
M. Anderson. venue col- 
lected from October 1 to 
April 80, 1931, amounted to 
$284,981 and expenditures 
amounted to $267,692. Total 
collections during the period 
amounted to $441,076, includ- 


Alberta reported a surplus 
of $348,678 from natural re- 
sources during the first six 
months of operation of the 
natural resources department 
in that province. This sur- 
— is largely due to return 

m Alberta’s oil resources, 
a source of revenue not avail- 
able to the Saskatchewan 
department, 


HALIFAX COUNCIL 
OPPOSE SCHEDULE 
OF N. S. LIGHT CO. 


Present Petition to Board 
Based on Solicitor’s 
Report 


Frem Our Own Correspondent 
MONTREAL —Halifax City 
d resented tg the Nova 
Scotia of Public Utilities a 
ps calling for a general re- 

uction in the civic electric rates 
charged by the Nova Scotia Light, 
Heat and Power Co. 

The case, which will be pre- 
sented to the board, is based upon 
the statements of the company’s 
earnings in its electrical depart- 
K.C., counsel for the city in the 
investigation of the proposed mer- 

of the Nova Scotia Light and 

ower Co. and the Avon River 
Power Co, 
Di Alleged Surplus 
inally presented, the com 
A ons, in ad 
dition to providing for the presen-. 
tation of a petition ae re- 
duced electric rates, embodied a 
clause which suggested th 
matter disclosed by the city solici- 
tor’s report be submitted to the 
Lagulatere at je mest — = 
ie purpose of o or the 
electric users of Halifax a return 
of the alleged excess earned by the 
electrical department of the Nova 
Scotia Light, Heat and Power Co. 
and to obtain legislation to prevent 
similar occurrences in the future. 

This point was debated in the 
municipal council but it was con- 
sidered that the main object at 
present was to t the petition 
for a rate uction before the 
merger case was concluded. The 
matter of seeking remedial legis- 
lation’ is not of such immediate 
importance. 

e council decided to present 
its petition for reduced rates, while 
the motion respecting legislation in 
regard to excess profit was held 
over. 


Ontario Honey Production 

Honey to the amount of 18,000,000 
pounds was produced by the bees of 
Ontario, according to a report read 
at the opening session of the Ontario 
Beekeepers’ Association convention 
at Toronto. The value of this output 
was given as $910,000. 
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SERVICE 
EXPENSIVE 


“ can't afford to 


have my estate settled by 
a Trust Company. A Trust 
Company is foo expensive.” 
This is not true, The fact is that the fees allowed 
o Trust Company are no larger than those allow- 


ed by the Court to a 


private executor. The use 


of its services represents sound economy in that 
it eliminates mistakes due to inexperience or un- 
sound judgment, which may prove expensive 


and even disastrous. 


The settlement of an estate or the handling 
of a trust calls for permanence, experience, 
knowledge and technical skill. 


THE ROYAL TRUST © 
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- Safe Custodians - 
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Toronto 


BRANCHES THROUGHOUT CANADA 
Assets Under Administration Exceed $530,000,000 


NO ESTATE TOO SMALL FOR OUR ADMINISTRATION 


BUYS CONTROL 
TWO SYSTEMS 


Small Telephone Concerns 
Absorbed by Nova Scotia 
Utility 
From Our Own Correspondent 

MONTREAL.—Two more local 
telephone companies have been ac- 
quired by the Maritime Telegraph 
and Telephone Co., largest operator 
in Nova Scotia and Prince Edward 
Island. 

At the beginning of last month 
the Barrington Township Telephone 
Co. was absorbed into the system. 
This company has been operating 
for 41 years in the section of the 
Nova Scotia between Clyde River 
and Woods Harbor, including the 
villages of Clyde River, Port Clyde, 
Port Saxon, Barrington Head, Bar- 
rington Passage, Doctors Cove, 
Shay Harbor and Woods Harbor, as 
well as the whole of Cape Sable 


Island and the town of Clarkes) 


Harbor. 
Approved by Board 


Application by the Barrington 
souepen to sell out was approved 
by the Public Utilities Commission 
on November 1, 1931. On that date 
the company had in service 318 tele- 
phones, 65 poles of pole lines, 120 
miles of circuit and three switch- 
boards. : 

The other company acquired by 
Maritime Telephone was the New 
Ross Telephone Co., serving the 
villages of New Ross, Forties 
Settlement, Chester Basin and East 
Dalhousie. The new territory has 
been thoroughly surveyed and im- 
mediate steps are being taken to 
metallic all lines; build a copper 
circuit between New Ross and Ches- 
ter; ‘remove connection between 
New Ross and Dalhousie, as well as 
New Ross and Dalhousie. 

Toll Traffic Lower 

October operating statement of 
Maritime Telephone show a to 
toll traffic of 187,871 calls as 

inst 129,948 in the same month 
of 1980. Of this number 128,800 
were completed, or 93.4 per cent. 
This was equivalent to 4,770 com- 
pleted toll calls per day. 

During October last 
centage of completed calls was 91.6. 
During the same month this year 
the average of completed toll tickets 
for class “A” exc — was 91.4 

r cent, and class “B” 

5.6 per cent. 


ar the per 


|BELL TELEPHONE 


EMPLOYEE SALES 
ARE PRODUCTIVE 


Returns First Ten Months’ 
Bring in Substantial 
Revenue 


From Our Own Correspondent 
MONTREAL.—Sales effort on 
the part of the employees between 
January 1 and the end of October 
1931, “resulted in. an additional 
monthly revenue of $74,021 to the 
Bell Telephone Co. of Canada. 
During this period, 48,406 pros- 
pects were received by the man- 
agement and sales effected totalled 
47,316, making an average of 335 
sales per 100 employees. In break- 
ing down these returns, some in- 
teresting results are obtained. The 
Plants Department received 14,590 
rospects and made 28,026 sales. 
e Traffic Department handled 
24,070 prospects for a total of 14,- 
811 sales. The Commercial Depart- 
ment registered 3,718 prospects and 
| 3,676 sales, while other depart- 
|ments had 1,028 prospects for 803 
sales. 


Western Area Leads 

Of the two major divisions, the 
Western area recorded a larger 
number of prospects, sales, and 
monthly revenue. This division had 
28,976 prospects and 30,310 sales, 
for a monthly revenue of $44,192. 
The average sale per employee in 
the Western area during this ten 
months’ period was 4.12. 

The Eastern area reports a 
monthly revenue for the January- 
October period of $29,828, repre- 
senting 17,006 sales for 14,431 
prospects. This meant average 
sales of 2.51 per employee in the 
area. Following are the detailed 


returns of sales for the ten months’ | 


period, January 1 to October 31, 
1931. 

All 
43,406 
47,316 

$74,021 


3.35 


Eastern Western 
14,431 28,975 
17,006 30.310 

$29,828 $44,192 


Prospects 

Sales 

Monthly rev. ... 
Aver. sales per 


employee ... 4.12 


2.51 


|September Gypsum Output 
Registers Small Increase 
From Our Own Correspondent 


MONTREAL. — Gypsum, Lime and 
Alabastine (Canada) Ltd. is apparent- 
ly doing a better volume of buisness, 
judging by the report on production 
issued by the Dominion Bureau of 
Statistics. 

During September last, output of 
gypsum in Canada totalled 112,601 
tons as compared with 123,790 tons in 
the preceding month and 95,234 tons 
in September last year. During this 
month Nova Scotia quarries accounted 
for 88.5 per cent of the total Canadian 
shipments. 

Exports of Canadian crude gypsum 
consisted of 92,640 tons shipped to the 
United States. Plaster of paris ex- 
ports 348 tons, of which 264 tons were 
shipped to New Zealand, 74 tons to 
the United States, six tons to South 
Africa and four tons to Newfound-| 
land. 


| Public Utility Earnings 


Jamaica Public Service Co. 

| 1931 
October: & 
Cross earnings ,..... 
| Net earnings ........ 
Surp. after charges . 

12 mos. end. Oct.: 
Gross earnings 
Net earnings 
Surp. after charges .. 


Barcelona. Traction 
931 1930 Decrease | 
Pesetas Pesetas Pesetas 
8,714,153 8,985,562 221,409 


1930 
8 


67,096 
26,911 
17,469 


825,379 
334,616 
245,389 


October 


Gross earn. 





3,043,929 3,500,708 456,774 
5,670,224 5,484,869 °235,365 


Cer. exp. 
Net earn. 
Aggreg. gross 


tal | department. He said 


' 


| employment relief 
from Jan. 1 88,220,882 88,440,039 210.207| cities may bring a 
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|N.S. POWER MERGER 


DISCUSSED BEFORE 
UTILITIES ‘BOARD 
Halifax, Counsel Seeks 


. Segregation of 


From Our Own Correspondent 

MONTREAL.—Discussion of & 

roposal to merge Nova Scotia 
Light and Power Co. with Avon 
River Power Co., presently being 
investigated by the Board of Public 
Utilities, has largely centred around 
the e of the various depart- 
ments of the Halifax ere com- 
pany. L. A. Lovett, counsel for the 
city, claimed that earnings of the 
electric, gas and tram departments 
should be segregrated and sought 
cores which would ee much 

epreciation was cha 

: nst each of the divisions indi- 

dually. , 

J. B. Hayes, general m r of 
Nova Scotia Power, claimed that 
such figures were not available; 
that depreciation was written off 
on the three properties as a whole 
and that the company’s policy was 
to treat the three departments as 
a single entity. 

Flays Electric Earnings 

Counsel for Halifax contented 
that earnings of the electric depart- 
ment were excessive and well above 
the 8 per cent to which he claimea 
it was entitled. He sought a new 
valuation of the company’s =~ 
erties, which were last valued in 
1921, but the agree was set 
aside by the Board. 

In questioning Mr. Hayes, Mr. 
Lovett elicited the information that 
in 1929 there was written off $175,- 
000 on account of depreciation or 
an over-all charge of nearly-3 per 
cent. The extent of the individual 
write-offs as they touched each de- 
partment, however, was not forth- 
coming. Mr. Lovett charged that 
the —_ had not attempted to 
follow the division of earnings of 
the department as ppcetties by the 
Board of Public Utilities. 

Tramway Earnings Lower 

Reference was made by Mr. Hay- 
es to the finances of the tramway 
id that indica- 
tions were that earnings of this div- 
ision would dechine by some $65,000 
from the 1930 figure and told of 
a change in the tax agreement with 
the city whereby the taxes on the 
tramways were fixed at 2 per cent 
instead of 4 per cent formerly while 
the electric taxes were raised from 
2 per cent to 5 per cent. He thought 
under this a ment the electric 
department woul an additional 


exchange tax of $22,000 oa thee would be 
\@ relief = $15,000 to the tram de- 


en 

Commissioner Roper of the Board 
of Public Utilities said the ruling 
of the board regarding the three 
separate departments had been 
squarely placed before the company 
and there had been no oppeal or 
objection to it. C. B. Smith, K.C. 
declared that the Board had no jur- 
isdiction to pass such a ruling. 

To the claim that the electric de- 
partment was earning a sum in ex- 
cess of 8 per cent Mr. Hayes reit- 
erated that. the company had the 
responsibilty of supplying ene 
gas and transportation to the people 
and that the policy was to supply 
the three utilities at the lowest ra 
In 1929 the electric department 
earned 13 per cent. 


CANADA CEMENT 
CONCLUDES YEAR 
OF FAIR PROFITS 


Expeet Statement for 1931 
to Reveal Preferred Divi- 
dend Earned 


From Our Own Correspondent 

MONTREAL.—Earnings of Can- 
ada Cement Co. for the year ended 
last month, are currently reported 
on about the same level as in the 
preceding year. The volume of 
business transacted fell off some- 
what, but economies in operations 
enabled the management to hold 
up profits. This is along the lines 
of the statement made by J. D 
Johnson, president of the company, 
toward the end of last October. 

Developments over the past 12 
months include the rehabilitation 
and extension of the Port Colborne 
plant. This plant, which is the last 
of the company’s units to be so 
equipped, will be turned over to the 
wet process. This system has 
proved to be more efficient, besides 
eliminating the dust problem, 

Over the past two or three years 
\large sums of money have been 
spent on equipping the other plants 
at Winnipeg, Hull and Montreal 
East with equipment for handling 
the wet process. 

The amount of business handled 
during the 1931 fiscal year is re- 
| ported to have been about 12 per 
;cent below that Of the preceding 
year. 

Some of the large contracts 
concluded one of 25,000 barrels 
from the City of Winnipeg, a sub- 
stantial order from the City of 
Hamilton for its filtration plant, 
one from Ottawa for its water sys- 
tem and filtration plant, one from 
the City of Montreal for about 
200,000 barrels, and a_ contract 
from the City of Brantford for its 
annual supply of cement, 

Show $7 on Preferred 

On the basis of earnings ap- 

proximating those of last year, the 


1931 report is expected to show| 


preferred stock earnings of about 
$7.46 a share, This compares with 
dividend requirements of $6 which 
the president said would be con- 
tinued, 

Earnings on the common stock 


(in 1930 were equal to 33 cents a 


share on the 600,000 shares out- 
standing. It is more than likely 


| that earnings applicable to this 
| stock for 1931 will be that figure. 


Outlook is Indefinite 
Outlook for the company during 


| the coming year is uncertain at 
| present, 


The big terminal scheme 
of the Canadian National Railways, 
a potential large consumer, has 
been given a temporary hoist. 
Highway buildings may on a 
fairly extensive scale, though this 
work may be limited in favor of 
other forms of roadbuilding. Un- 
lans in various 
out the use of| 





Aggreg. net 


from Jan. 1 57,759,890 57,920,684 161,244 su 
best. 


e Decrease. 


a nay quantity of cement, but 
ch 


usiness is uncertain at the 


off| programme of development lined 
for the 
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West Kootenay Power 


Has But One Bond Issue 


Programme of Expansion Augurs Increased Earn- 
ings; Dividends Paid Since 1904 


(Fifth of a Series on Canadian Bonds) 


West Kootenay Power & Light 
Co. has a long and consistent record 
of satisfactory earnings which is 
reflected in the regular payment of 

referred dividends since 1904. 
Parnings in recent years have been 
ploughed back into the company 
which has shown considerable ex- 
pansion and which has an extensive 


u future. Subsidiary of 
Consolidated Mining & Smelting 
Co., of Canada since 1916, the com- 
pany is a large producer of power 
for industrial and mining demands 
in central southern British Colum- 
bia while power is also available | 
for domestic purposes. 

With.three hydro-electric plants 
on the Kootenay River in produc- 
tion, the company will shortly have 
a total installed capacity of 219,- 
000 h.p. when a fourth plant is 
brought into operation early in 1932. 
Rights have been obtained for the 
development of a fifth site, prob- 
ye with an installed capacity of 
30,000 h.p. and this will complete 

ower development on the river. 
Power rights have also been _ob- 
tained on the Pend d’Oreille River 
and eventually some 300,000 h.p. | 
will be developed from this source. 
Development of a site is proceeding 
on the Adams River and when the 
company completes its programme 
of development it will be one of the 
larger producers of hydro-electric 
power in Canada. 


Serves Consolidated Smelters 
The principal customer of West 
Kootenay Power is the parent com- 
any, Consolidated Mining & Smelt- 
Se Co. of Canada, which operates 
smelters, refineries and a lar, 
fertilizer plant. Granby Consoli- 
dated Mining, Smelting & Power 
Co. also secures power from the 
company as do other mining enter- 
prises in the area served. The fact 
pd these large pees nee 
efly engaged in the mining 0 
base sastals and have had to cur- 
tail, or close down, operations dur- 
ing 1931 has a material effect on 
the company’s revenue but despite 
slackness of industrial consumption, 
it is repo that bond interest 
will be earned by a safe m this 
year. Directly, or through sub- 
sidiary companies, a number of mu- | 
nicipalities in southern British | 
Columbia are served. 
In February of this year, West 


Kootenay Power & Light Co. issued! . 


$6,500 of 5 per cent first mort-| 
sinking fund gold bonds, 
series A. From the proceeds of this | 
financing, all other funded debt) 
outstanding was retired. This re-| 
quired $2,186,954 and the remainder | 
was used for the purpose of com- | 
pleting the Corra Linn plant on the | 
meee —_ The wy ae 
guaran as to payment o n- 
cipal and interest b Consolidated 
ning & Smelitin . which owns | 
all of the 61,120 of $100 
value common stock ou | 
“Smelters” is controlled by Cana- 
dian Pacific Railway Co. which also 
owns some 68 per cent of the 5,000 
referred shares of West Kootenay 
ower & Light Co. The company 
has no other securities issued. 


Interest Well Earned 

Until this year the company and | 
its subsidiaries have had a funded 
debt of comparatively small size; 
amounting to $2,335,834 at Decem- 
ber 31, 1930. In 1980, bond interest 
was earned 12.96 times before de- 
preciation and 7.65 times after de- 
preciation. Bond interest was also 
earned by a high margin in previ- 
ous years. With the issue of new 
bonds in February, 1931, the fund- 
ed debt of the company is higher 
than in previous years but the mar- 
gin of earnings aavilable for inter- 


est charges in 1930 would indicate | SY 


that even with drop in earnings in 
1931 interest could still be covered 


‘|by a satisfactory margin while 


once the programme of expansion 


‘and undertakings of the company. 


form, registered as to re only, 


2, 


Canada— 
The Best Investment for Canadians 


Many Canadian government and high 
grade municipal bonds are described in 
our new Bond List. Yields range from 
5% to 6%. 

An outline of factors affecting the 
current economic and financial outlook, 
which is included, also will be found of 
interest. 


Write for this List today, 


While further bonds may be issued 
until there is $20,000 outstand- 
ing, it is provided that additional 
offerings must be restricted in| 
amount to 75 per cent of the ex- 
nditures made for permanent ad- 
tions and extensions to specifical- 
ly. mortga remises and then 
only providing that interest charges 
shall have been earned at least! 
twice in ‘12 out of the 15 months | 
receding issue of additional bonds. 
e amount of interest earned shall 
be that necessary for the bonds al- | 
ready outstanding together with 
the additional amount necessary for | 
the new bonds to be offered. 
The company also has agreed to 
establish an annual cumulative 
inking _ ai to ae bony 
nds of series y maturity, 2 
March 1, 1956. The bonds may be pare Lower This 7 
retired in whole or in part on any MONTREAL Pomel: of coal up 
interest date on option of the com-| tne st, Lawrence River from Cape 
pany or for sinking fund purposes) Breton collieries of Dominion Steel 
at a premium of 105 during the| and Coal Corp. this year totalled 
first five years from date of issue,| 1,700,000 tons, the lowest figure in 
March 1, 1931, and at a decreasing | several years. The shipments were 
premium of 1 per cent for eac 400,000 tons less than in 1930 and 
succeeding five year period. The | 750,000 tons less than during the peak 
s , aro . 
bonds are obtainable in coupon 7 Foundation of the winter coal bank 
at Sydney and New Aberdeen has been 
laid and coal is belo dumped at the 
Sydney bank as rapidly as possible. 
Last year 633,000 tons were banked. 


Wood, Gundy & Company 
Limited 


Montreal 
New York 


Toronto 
Vancouver 


Breton Coal Shipments An unofficial report is that 


winter. 


from the Dominion Steel a 


opening of navigation to 


tons is reported to have been 


in 
Royal 
trustee. 


denominations of $500 and $1,000. 


Trust Co., Montreal, is cted to 


are now expe 
tons. ‘ 


Greater Yields 


from Investment Dollars! 


-!*’ We recommend the purchase of the following senior 
"securities of companies engaged in the development e 
of our natural resources or in the Dominion-wide 
distribution of essential products. 
CANADA NORTHERN POWER CORPORATION - 5% Bonds 
Maturing 1953, to yield about 6.25% 


POWER CORPORATION OF CANADA - 4% 

Maturing 1959, to yield about 6.75% 
McCOLL-FRONTENAC OIL CO. - 6% First Mortgage Bonds 
Maturing 1949, to yield about 7%, 

* 


Prices on application 


NESBITT, THOMSON | 
and Company Limited 
Royal Bank Building, TORONTO 


Winnipeg Saskatoon Calgary Victoria, Vancouver 


* 


THE FINANCIAL 


Post | 


is completed earnings would tend | 


to rise, aided b 
in business of the company’s 
customers. 

Since 1928, the workin 
position of the company has 
strong. Surplus has been steadil 
increased through ploughing back | 
of earnings and from a surplus of | 
only $16,609 in 1925 the company | 


any improvement 


had built up this item to $2,346,012 | By 


at the end of 1930. There hag been | 


a steady investment in fixed assets | Ky 


which were shown in the 1930 bal- | 
ance sheet at $11,487,281 ee 
| plants, transmission lines, lands and | 
| buildings. In 1924, fixed assets were 
carried at $6,280,282. In addition | 
to the items mentioned the com-| 


pany has increased investment in| & 


automobiles, merchandise and| 


| equipment from $183,872 in 1924 to | ¥ 


| $400,793 at the end of 1930. 

The current market for the bonds 
of the company is around $92% at. 
which price the bonds give a yield 
| of somewhat over 54% per cent to 
|maturity. In February, 1931, the 


| bonds were offered at 97% to yield | 
5.18 per cent. In view of the rather | x 
drastic price declines registered by | & 


a majority of utility and industrial 


bonds in recent months, it is gener- | % 


ally considered that the West Koot- 
| ¢nay Power bonds have shown con- 
siderable strength in comparison | 
| with other issues. 


Are Guaranteed 


The bonds are guaranteed, as be- 
fore stated, by Consolidated Mining | 


| & Smelting Co. which owns all com- | # 


| mon stock of the company, but even 

more important than this guarantee 
|is the satisfactory earnings record 
of the company and the manner in 
which the management is looking} 
forward to the future needs of the 
district served. The bonds are pay- 
able in gold in Canada or the United 
States, payment in Canada being 
provided at the principal offices of 
the Bank of Montreal in Montreal, 
Toronto, Halifax, Quebec, Ottawa, 
Winnipeg, Regina, Calgary or 
Vancouver. 

In addition to the guarantee of 
principal and interest, the bonds are 
secured by a first mortgage on all 
properties owned by the company 
or hereafter acquired; on all shares 
of subsidiary companies now owned 
or hereafter acquired and further 
by a floating charge on all assets 





large | ey 


capital | 2 
en) 


This Christmas! 


HE FINANCIAL POST is the paper of Canadian 
financial and business leaders. 


The Financial Post’s views have come to be regarded 
as the views of the sanely constructive; hence The Financial 
Post circulation is more and more including those intelligent 
men and women who are interested in Canada’s economic 
development, as well as those directly concerned with busi- 
ness and finance. 


For such people a subscription to The ‘Financial Post is an 
ideal Christmas present. It means that every week there 
comes a stimulating, broadening, interesting paper. Such a 
gift shows your appreciation of your friend’s breadth of 
interest. ' 


\ 4 i 


a) 
i) 


Send in yout lists at once, and the first copy will arrive at 
Christmas, with a card telling of your thoughtfulness, 


Canada, United States, Mexico, British Empire $5.00 a year. 
All other countries $6.00. 


THE FINANCIAL POST, 
143 University Ave., 
Toronto, Canada. 


Please send gift card with my Christmas Greetings to the names on the attached 
list, announcing my gift of a year’s subscription to The Financial Postcard to be 
mailed to arrive as nearly as possible on Christmas Day, and subscription to start 
with the December 26th issue. 


Enclosed is 
Name of Sender 


Address....s.cece ve 





much will be placed in banks 


Corp.’s mine at Bell Island £ 
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Wabana Ore Exports 9 | 
Nearing 700,000 Tons | 


From Our Own Correspondent 
MONTREAL.—Iron ore shipmén 
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the end of — 
November this year totalled 7 : 
tons. An additional order for 86) 


and total shipments for the ‘ 
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fARIO BOARD 
iLL SUPERVISE 
UBLIC FINANCE 


ed Changes Would 
ing Ontario More in 
“Line With Other * 
-Provinces 


zation of the Ontario 
sy and Municipal Board to‘in- 
n active supervision of 
al financing in Ontario has 


ins Seiten ee 
orthcom: - 
jp session, will bring Ontar 

‘with Quebec and the west- 
wvinces all of which exercise 
fon of municipalities in 
deg It is 


ce 


© possible 
strengthen 


stive munici _acts in 
t months and in British 
‘at least, certain amend- 
have been proposed. 
Ontario, it is ed to have 
alities file data and 
sal information with the 
y RB 1 and Municipal 
whic ill examine all mu- 


int f 
zt 


oes 


ih are issues proposed 
f advisable, approve these 
, Through the offices of the 
pert advice will be afforded 
palitie: on their various 
al problems. At the present 
} majority of all municipal 
issues are submitted to 
Bills Commi 


Fa 
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| Favored by L. B. A. 

ie proposed changes in Ontario, 
ined by the Attorney- 
have not been given in 
i. The exact powers which 
‘be.given the re-constituted 
‘remain in 


doubt, but if ‘the 

ure oe - 
ollow 

tak 


gon of the Ontario Municipal 
and increase 

association, which is fully 
ntative of Canadian bond 
ws, believes that borrowing 
rs of Ontario municipalities 
id be greatly restricted and 
‘application for the issuance 
d 7 municipalities should 
ro by the board only after 


a. 
=i 


ih at the first indication of an 
y high of tax ar- 

eee ee wien 

municipal council. The admin- 
i would 


ity or interfere with its gaining 
financial position. 


recommendations of the asso- 
_also include the appoint- 
' of municipal ins 
ugh whom the would get 
rm reports and these inspec- 
uid correct such abuses as 
being paid on a commis- 
basis‘ or councillors getting 
E according to the number of 
ings held. Loans for schools 
heal improvements could also 
scrutinized since a great 
f over-borrowing by munici- 
mes is traceable to these items. 
me proposals made by the in- 
_ Sesimen ers are in line with 
"elation which has been in op- 
“lion for some time with good 
‘W@iults in other provinces, notably 
Saskatchewan and British 
mbia. It is pointed out that 
Tecord of Ontario municipali- 
‘has been so outstandingly good 
‘the past two or three decades 
has not been any need 
‘® very close supervision of 
icipal affairs but that the wave 
Prosperity in the past several 
brought about extravagant 
ditures which under present 
ms are exceedingly burden- 
with a consequent need for 
provincial supervision in a 
“Miiber of cases. Recent default 
'two municipalities, with several 
known to be in a difficult 
gives added point to more 
x nt legislation with respect 
W municipal finances. . 
“YPPosition to increased provin- 
jurisdiction oyer municipal 
Ste ng powers has been voiced 
-S0me cities in the province. 
= entatives of the bond deal- 
at large investors, on the 
that hand, favor the plan and feel 
the 


it offers greater protection. to 
investor as well as providing 
®Mitable check on injudicious mu- 
Hpal spending or administrative 
mempetence which might occur 
in a few municipalities but 
Waich might adversely affect the 
edit of other Ontario centres. 
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were no shipments of cattle 


ie Britain during. the week end- 
The’ “Manchester 


pies” er 3. 
é oe arriving November 24, car- 


about 60 good feeders. Others 
mostly of common quality. 
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New Control Board 
For Saskatchewan 


From Our Own Correspondent 

REGINA.—There are ru- 
mors a < ere re- 
organization of the Provincial 
Treasury Sepernent, with 
the bri of an eastern 
financial expert, who will 
assist the government in deal- 
-ing with some of its financial 
— gg mare been 
, strengthened by publication 
of the fact that “eastern fin- 
ancial interests” were respon- 
sible for recommendations 
adopted by the government 
in connection with the 
Saskatchewan Co-operative 
Creameries. It is understood 
that outside examination of 
the financial situation was 
considered desirable and that 
investigation resulted in rep- 
resentations to the govern- 
ment that the situation res- 

ting the Saskatchewan 
vo-operative Creameries Com- 
pany should have immediate 
attention. 


Park Lane Bondholders: 
Asked to Deposit Bonds 


First mortgage bondholders of 
Park Lane Corp. have been asked to 
deposit their holdings with a protec- 
tive committee. Unless 70 per cent of 
the outstanding bonds are deposited 
December 1 interest will remain 
unpaid although sufficient cash has 
been deposited by S. Weaver, 
Eo of the company, to meet 
nterest due providing sufficient of 
the bonds are deposited. 

Re-organization of the company may 
be popoese at a later date. Earnings 
of the property, an apartment hotel o 
New York City,’ have been reduced by 
disturbance: caused by nearby con- 
struction and later by general busi- 
ness conditions. Offering was made 
in 1925 of $1,750,000 of first mortgage 
leasehold 6% per cent sinking fund 

ld bonds. of which there remains 

1,579,400 outstanding. A substantial 
offering of the bonds was made in 
Canada. The protective committee 
consists of Frederick T. Sutton, D. I. 
McLeod and R. E. Lee. 


Pedlar People. Bonds 
Redeemed at Premium 


All outstanding first mmoctange 
serial bonds of The Pedlar People, 
Ltd. are to be redeemed on January 
1, 1932, at a premium of 2 per cent. 
The bonds which bear a coupon rate 
of 8 per cent were issued in 1921 to 
the amount of $500,000 with serial 
maturities calling for redemption of 
$25 of the'issue on Janu lin 
ea ear from 1923 to 1940 inclusive, 
with $50,000 maturing January 1, 1931. 
Serial maturities now outstanding 
would amount to 000. 

The company, with head office and 
plant at Oshawa, Ont. is engaged in 
the manufdcture of sheet metal work 
, ete., and 
is privately owned. Offering is being 
made of a new issue of 6 per cent 
first mo e serial bonds to the 
amount of $200,000 and present bond- 
holders are being given until De- 
sooieer 19 to subscribe to the new 

ue. 


Dominion Bridge Plant 


Is Extended at Burnaby 
From Our Own Correspondent 

VANCOUVER, — Additions to the 
Burnaby plant of the Dominion 
Bridge Co., near Vancouver, are prac- 
tically completed. The new portion of 
the plant was. designed and will be 
equipped for the processing of large 
diameter steel pipe. 

According to A. §S. Gentles, gen- 
eral manager of the Pacific division 


and of the Dominion Bridge Co., the ex- 


tension construction was made of 
steel fabricated in Vancouver and the 
work was done by the company’s em- 
ployees. It will step the capacity of 
the plant up to 600,000 tons monthly. 
Equipment was brought from eastern 
Canada. 

‘Operation of the new plant will 
provide more employment, depending 
on the demand for’ the company’s 
products. At present more than 200 
men are employed. The company 
originally intended to build the plant 
next year, but a desire to take care 
of all business on the ground 

rompted it to proceed now, accord- 
ng to Mt. Gentles. ~ 


Bond Tenders 


4 o'clock, Dec. 15, City of Levis, Que.— 
$30,000, 5 per cent bonds, dated Jan. 1, 
oa redeemable serially from Jan. 1, 1933 
to Jan. 1, 1952, payable at. the Banque 
Canadienne Nationale at Levis, Quebec or 
Montreal. L. Lemieux, clerk. 

Dec. 14, Village of Bath—§$7,500, 54 per 
cent Hydro bonds, 20 years, dated Dec. 1, 

. E. P. Shephard, clerk. 

4 p.m., Dec. 11, Province of Prince Ed- 
ward Island—$600,000 5 per cent sinking 
fund bonds, interest payable semi-annually 
at Charlottetown, Montreal or Toronto, 
Bonds are dated December 1, 1931, and tend- 
ers are asked on a basis of 10 or 20 year 
maturity. Bonds are registerable as to prin- 
cipal. Denomination, $1,000 or to suit pur- 
chaser. Of the total $150,000 is for high- 
way improvement and $450,000 for funding. 
Total debenture debt of the province, includ- 
ing nt call, is $2,704,000 against which 
sinking funds total $503,000. James D. 
Stewart, premiem. See notice on Page 8. 

1 p.m., Dec. 11, Leamington, Ont.—$15,- 
760 54 per cent 15-year installment deben- 
tures ; interest payable annually. R. M. Sel- 
kirk, town clerk and treasurer. 

Nepean Township, Ont.—Is preparing an 
issue of $65,968 5 per cent 30 e.a.i. deben- 
tures for delivery at the end of 1931. Bids 
are asked for not later than December 11. 
A. E. Morris, township clerk and treasurer, 
Westboro, Ont. 


Bond Redemptions 


Rate Due Redeem, Price 
444% 1940 tMay 1/82 100 
Interlake Tissue 


Mills *6% 1985 Feb. 1/82 101 
Maine & N.B. Elec- 


trical Power  %6% 1948 Jan. 1/82 1074 
Imp. Realty ,... %6% 1945 Jan. 1/32 108 
Mt. Royal Tunnel 

& Term. ..«++- 
Pediar People .... 

Foreign Issues— 
City of Oslo, 

Norway 

*Called in part. 

¢Or before. 


Bond Issues— 
Cascade Water 
Power 


*5% 1970 Apr. 16 100 
8% Serial Jan.1 102 


53% 1946 Feb. 1/32 100 
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HALIFAX HOTEL 
BOND CHARGES 


Lord Nelson Hotel Co. 
Debt Guarantee By 
C.P.R. Likely 


From Our Own Correspondent 

MONTREAL.—With compliance 
given by the bondholders as to cer- 
tain conditions, the Canadian Pa- 
cific pallway will pay all interest 
and sinking funds charges on bonds 
of the Lord Nelson Hotel Co., of 
Halifax, until maturity. 
j H. R. Silver, sence of the 
ompany, is quoted as saying that 
the Canadian Pacific is willtn to 
undertake these guarantees from 
November 1, 1931, until maturity, 
provided that the rate of. interest 
would be reduced to 4 per cent per 
annum, and that the sinking fund 
rs nts falling due in November, 
be waived. 


It is said that steps are bei 
taken to have a meeting of the 
bondholders, when the arrangement 
will be submitted for approval and 
ny secured to change the 

ee 2 


C. P. Has Junior Issue 


The Lord Nelson Hotel Co. came 
into being aboyt four years a 
for the purpose’of building a mod- 
ern seven-story, 200-room hotel at 
Halifax. A bond issue of $600,000 
of 6% per cent first mortga 
bonds was publicly floated. In ae 
dition pers of the preferred stock 
was sold locally, the balance being 
taken up by the Canadian Pacific 
Railway, which holds $350,000 out 
of $640,000. Control of the com- 
mon lies with the railway. 

In the initial operating period 
from October 15, 1928, to Decem- 
ber 31, 1929, a gross income of 
$450,872 was reported. Operating 
expenses required $385,986, leaving 
a balance of $64,886 against bond 
interest requirements of $45,500. 
After setting up a depreciation re- 
serve of $25,000, there was a deficit 
of $6,471. 

.No financial statement was is- 
sued for 1930, but early in 1931 
ration was tak- 
en over by the Canadian Pacific 
Railway. 


WILL REMODEL 
NFLD. TREASURY 


British Treasury Official is 
Placed in Charge of 
Overhaul 


Forecasting a re-modelling of the 
Newfoundland’s finance department, 
Premier Sir Richard Squires has an- 
nounced that J..H. Pension, of the 
British Treasury, has been appointed 
temporarily to the post of deputy 
minister of finance in place of 5. 8. 
Keating, resigned. 

The official statement is as follows: 

“The Government has decided to 
inaugurate a new and improved sys- 
tem of financial control which will 
ensure greater efficiency and economy 
in the expenditure of public money. 
The resent system, which has 
existe ever since Newfoundland 
obtained responsible government, has 
been responsible for 
waste of public funds. 

“Under the new system no expendi- 
ture of any kind will be. recognized 
as payable out of the exchequer un- 
less, such expenditure has been duly 
authorized in advance by the depart- 
ment*on wHose vote the expenditure 
falls. ‘Moreover, no new expenditure 
is to be incurred or authorized by any 
depertment, even though such ex- 
penditure may be included in the esti- 
mates of the department unless the 
prior consent of the Department of 
Finance has been obtained. 

“In order that the new system. 
which is similar to that obtaining in 
the United Kingdom, may be success- 
fully and expeditiously put into force, 
the government has requested J. H. 
Pension, of the British Treasury, to 
undertake Somenmeny the duties 
which under the new scheme are 
assigned to the deputy minister of 
finance. Mr. Pension has agreed to 
this proposal and will take up his 
duties as acting deputy minister of 
finance at once.” 


Canada’s Aluminum Exports 
Gain Sharply in October 


From Our Own Correspondent 

MONTREAL.—Canada’s increasing 
importance in the world aluminum 
trade, i§ apparent from examination 
of export figures during October last, 
when 97,871 cwt. of aluminum, valued 
at $1,380,750, were exported from the 
country. This compares with 9,932 
cwt., worth $217,183 in September and 
12,489 cwt., valued at $230,978 in 
October, 1930. 

The marked increase in exports dur- 
ing October is attributed to the pro- 
posed formation of an international 
cartel of aluminum producers to 
stabilize the price of aluminum by 
adjusting production to demand. 

The dominant company in Canadian 
aluminum industry is Aluminium 
Ltd., holding company for operating 


units of the Dominion and in foreign | ers 


countries. 


Regina Postpones Tax Sale 

Postponement of Regina’s annual 
tax sale has been postponed two 
weeks to December 14 to allow prop- 
erty owners in arrears further time 
to redeem their property. Originally 
the tax sale list stood at $226,700 the 
highest in the history of the city but 
by December 1 almost 38 per cent of 
properties listed had been redeemed. 


FUNDAMENTAL TRUST Payments 

Distribution of 15.6 cents per share 
will be made on Fundamental Trust 
Shares, series A, on December 31, 
while shares of the B series will draw 
30 cents of which 14.637 cents will be 
withdrawn from the reserve fund. On 
June 30, 1931, 22% cents was paid on 
the A shares and 30 cents on the B 
shares. Canadian shareholders will 
receive somewhat more due to the 
premium existing on United States 
funds. 


1, and November, 1932, would] P 


considerable | Majority Favors E 


Total Was $38,343,852 at 
October 31— Increase 
Rapid 


MUST BE REDUCED 


Municipal Loans at $113,- 
836,283 Are Too High — 
Difficult to Fund Debt 
Now 


The Cahadian provinces were in- 
debted to the Canadian chartered 
banks to the extent of $38,343,852 on 
October 31, 1931, and this amount 
represents the high point for all 
time as shown by the monthly bank 
statements. On the same date, Can- 
adian municipalities owed the banks 
$113,836,283, which, though it is un- 
der the indebtedness reported for 
revious months of the current year, 
is decidedly higher than normal for 
this time of the year. Never in Oc- 
tober of any previous year have bank 
loans of municipalities been so high. 

The extent of the banks’ loans to 
both provinces and municipalities 
lends added point to the pressure 
being brought to bear on almost 
every taxing unit across Canada to 
reduce expenditures, to go after tax 
arrears and to balance the budget. 

Bank loans must be reduced. But 
few of the provinces could sell their 
bond issues at the present time. The 
increase in loans made by the banks 
to the provinces amounted to $5,400,- 
000 in October, $8,200,000 in Septem- 
ber, $7,100,000 in August and $1,- 
500,000 in July. A comparison of 
the volame of bank loans to the 
provinces at the last day of each 
month since January, 1929, is as 
follows: 


Bank Loans te Provincial Governments 
1931 1980 1929 


3 
21,288,015 22,094,448 
17,951,685 21,728,019 
18,863,770 24,719,099 
13,032,201 24,598,599 
14,694,845 15,792,553 
19,602,906 
9,305,052 
12,243,291 
16,870,196 


3 
26,311,619 
24,439,279 


Jan. ... 
Feb. .... 
Mar. .. 
Apr. ... 
May ... 


June ..,. 
ee 17,687,822 
. 24,784,089 
32,986,243 


ee 16,008,878 
+ 38,343,852 


18,970,357 16,123,281 
28,618,457 21,848,747 
Dec 29,680,467 24,975,672 


From this comparison it may be 
seen that in no month since Septem- 
ber, 1930, has the total of loans been 
below that of the corresponding 
month of the previous year. Fur- 
thermore, in five of the ten months 
of the current year loans have been 
twice, or more than twice, the total 
shown in the corresponding month 
of 1930. The average monthly in- 
debtedness of the provihces to the 
banks during the first 10 months of 
1931 has been $26,126,814 as com- 
red with a monthly average of 
15,159,558 in the first 10 months of 
1930, and an average of $18,320,744 
in the same period of 1929. , 
Falling revenues experienced by 
each of the provinces, without eny 
corresponding reduction in expendi- 


Rhodes is Named 


Finance Minister 


From Our Own Correspondent 
OTTAWA. — Cabinet reor- 
nization will be carried out 
mmediately following the re- 
turn of Rt. Hon. R. B. Bennett. 
Hon, E. N. Rhodes, minister 
of fisheries, and acting min- 
ister of finance, will be made 
ermanent in the latter port- 
olio. He will begin immedi- 
ately to prepare for his first 
budget. The decision to pro- 
mote Mr. Rhodes, it is believ- 
ed, is by no means unanimous 
on the part of the cabinet, but 
& majority of the ministers are 
in favor of him. 


tures has resulted in deficits for 
most of the provinces which have 
been met by current loans from the 
banks. Inability to fund this debt 
brought about the 


resent situ- 
ation. ominion aid has already 
been extended to certain of the prov- 
inces to assist in meeting maturing 
obligations and a portion of the pro- 
ae of the recent National Service 
Loan were for this purpose. 
Conditions in the bond market are 

not conducive to a ready marketing 
of securities at this time. No de- 
mand exists at present in any vol- 
ume for the bonds of the Western | 
persian and immediate financing | 
s thereyore out of the question, Un- 
tario and Quebec will both be com- 
ing into the market in the next few 
weeks. Ontario, it is unofficially re- 
ported has rejected a private bid 
submitted by a syndicate within the 
current week and may be expected 
to hold up financing until the end of 
December. Prince Edward Island 
is seeking tenders on an issue of 
$600,000 despite considerable oppo- 
sition from investment houses. This 
is a large issue for Canada’s small- 
est province and a failure to get a 
satisfactory bid might endanger 
chances of other provinces borrow- 


 "iieaatenaiad bankers feel that the 
solution of the problem of provincial 
financing can only come through a 
process of orderly marketing that 
| will take fullest advantage of mar- 
ket conditions. Ontario and Quebec, 
being in the strongest position, will 
have first call and may be followed 
by Toronto and Montreal. The 
Eastern provinces would then have 
a chance to offer securities and with 
improvement in market conditions 
the Western provinces, headed by 
Manitoba, might float issues. This 
is expected to be the trend during 
1932 and injudicious financing is apt 
to prove unsuccessful. There seems 
small chance of placing bonds in 
New York during the greater part 
of 1932 and bond issues must be sold 
entirely in Canada. 


et 


Directors Are Split 
On Sask. Creameries 


ccecath asd biiadtas 
xchange of Shares For Those of | 


New Company; Re-organization Essential ; 


Deficit is 


$1,671,343 


entero eeniae 5 | 


REGINA.—Two different fac- 
tions of the Board of Saskatchewan 
Co-operative Creameries are ask- 
ing for proxies for a special gen- 
eral meeting of shareholders which 
is to consider the future fate of 
the company. The plan offered b 
the majority of the directors, head- 
ed by O. W. Andreason, president, 
is that all shareholders of what- 
ever class, shall surrender their 
shares in exchange for shares in 
a new company to be organized, 
which is expected to take over the 
enterprise. The old shares have a 
$10 par value; the new shares 
would be of no par value, non- 
voting, non-cumulative, but redeem- 
able at $2.50 each.° 


Where the capital for the new 
company is to come from has not 
been indicated, but from the fact 
that the project is referred to as 
a co-operative one, and from hints 
contained in a letter from the dis- 
senting directors, it is assumed 
that it is hoped gradually to ac- 
cumulate capital out of deductions 
made from the value of cream re- 
ceived by the new company. The 
dissenting directors do not offer 
an alternative plan which would 
enable the company to carry on, 
and their opposition appears rather 

be based on the hope of persuad- 
ing the government of Saskatch- 
ewan either to allow operations to 
continue as at present, or to pro- 
vide something for the sharehold- 


Mr. Andreason’s letter to the 
shareholders declares that at pres- 
ent not only has the entire capital 
stock of the company been lost, to 
the amount of $1,392,379, but in 
addition there is a deficit of $278,- 
964, making a total loss of $1,671,- 
843. While government assistance 
and guarantees have enabled it to 
continue in operation up to the 
resent, the government cannot al- 
ow the present losses to continue 
without some action being taken. 
The statement is made that efforts 
were made, without success, to find 
a purchaser for the company’s as- 
sets, and the only alternatives are 
now either liquidation or reorgan- 
ization. 

“Eastern financial interests,” ac- 
cording to the letter, have investi- 
gated and have recommended that 
a new company be created, to take 


Summary of Week’s Annual Reports 


A brief analysis 


bold type indicates stocks liste ! 
dend, if any. Market prices are at close on Tuesday this week or last sale. 


Year 

Company end 
Dominion Glass Co. .....--. Sept. 30 
Canadian Industrial Alcohol 

Co. 
Beatty Bros. . 
Bruck Silk Mills Ltd. ....... Oct. 31 
Guelph Carpet & Worsted 

Spinning Mills, Ltd. ..... Sept. 30 
Dominion Bakeries Ltd. ...Aug.31 


Sept. 30 


Common 
earnings Curr: 
1931 1930 divd. 


$ $ $ 
4.53 17.64 5.00 


Net income 
1930-31 1929-30 


$ 
$74,495 506,809 
* 504,120 * 119,812 
119,797 622,293 . 
8,152 "34,045 0.08 
97,682 95,465 1.05 0.87 1.00 


“116,617 "TMI | 1065 ons 
1,685,614 3,402,335 3.33 6.64 3.00 


3.61 1.00 


-.- 13,041,072 


earnings per annual statements received since last week’s issue. Company 
eae, ed in Canada or New York. Net income shown is before preferred divi- 


Mkt. 
° times 
1930 Mkt. earn. Yield 
$ % 
1,455,690 82 18 6.1 
189,755 2 ov aes 
2,151,894 10 ose we 
75,560 4% 656 
SO BIB: kas irre!" 000 


5,795 cic e0n0 
4,676,563 4.8 18.7 


Balance 
car. fwd 
1931 


$ 
1,350,685 
2,091,415 
387,927 
40,632 


4110,822 
4,699,383 


16. 


¥ t. 30 
Cimode Dry Ginger, Ate Fe tn for depreciation and reserves for bad and doubtful accounts. 


* Loss for year after ‘provision 
+ Deficit deductable from capital. 


over the assets and liabilities of the 

present company, and that the pro- 

vincial government temporarily, | 
through a small board of directors | 
appointed by it, carry on business | 
until such time as the dairy pro-| 
ducers of the province are prepared 
to take over the business of the 

new company and operate it as an 

out and out producers’ company, or 

| until a satisfactory offer to pur- 

chase can be obtained. 

After outlining the proposal for 
exchange of shares as above given, 
the letter states it as the opinion 
of the board that there is a “fair 
| chance” of the new shares becoming 
| valuable, as the result of a com-| 
plete cancellation by the govern- 
ment of its share interest of $413,- | 
468, and release by the govern-| 
ment of its interest in the uncalled | 
capital of the company, as well as | 
by savings to be effected by general | 
economies and by closing down of | 
certain plants. 

W. J. Redmond, one of the dissent-| 
ing directors, it is understood, favors | 
a plan whereby the government should 
write off $1,000,000, including not only | 
its stock interest, but also a large’! 
amount of its advances. The govern- | 
ment’s stock interest arises out of | 
advances made prior to amalgama-| 
tion with Caulder’s Creameries, and} 
from a recent purchase of shares | 
from J. A. Caulder. 

The United Farmers organization | 
at Saskatoon have published a state- 
ment reiterating a suggestion form- | 
erly made that individual creamery 
plants should be sold to local pro- 
ducers, to be paid for out of deduc-| 
tions from cream cheques. | 

J. A. Caulder has continued his con- | 
troversy with the Provincial Govern- | 
ment by repeating his former state- | 
ment that members of the govern- 
ment promised him, before he con- | 
sented to sell the government his “A” 
class voting shares in the company, | 
that other holders of the same class | 
of shares would be given equal treat- | 
ment. He also contends that the form | 
in which figures relating to the Sas-| 
katchewan Co-operative Creameries | 
have been given to the public do not} 
accurately reflect the improvement | 
made after the amalgamation with} 
Caulder’s Creameries took place, and} 
while the institution was under his | 
| management, 

Class A Shares Vote 

An interesting feature of the case | 
is that while the government pur-| 
chased Mr. Caulder’s shares in order | 
to acquire control of the company, | 
all voting rights, on account of} de-| 
fault of dividends, being vested in the | 
“A” class shares, it has not control 
for the purpose of such a re-organ- 
ization as is planned, which requires 
confirmation by a vote of holders of 
ae quarters of the shares of each 
class. 

There is grave doubt here as to the 
possibility of persuading creamery 
customers to contribute more capital 
to the creameries enterprise, and of 
the success of the company in retain- 
ing customers against competition if 
deductions from settlements were 
made for the purpose. There is a feel- 
ing that both because of the money 
involved and of the importance of the 
dairy industry, it would be most un- 
desirable for the government to close 
down the enterprise, and consequently 
it will be necessary for the govern- 
ment to keep it going for a time. But 
reasonable offers to buy all or any | 
of the creamery plants are likely to 

“be entertained. 


, 


“= 


Vancouver Accepts 


Lower Gas Rates 
From Our Own Correspondent 

VANCOUVER.—Revised lower gas 
rates offered by the B. C. Electric 
Railway, owned by B. C. Power Corp., 
have been accepted by the Vancouver 
city council. In the schedule meter 
rents of 25 cents a month are abol- 
ished and minimum charge for slot 
meters is reduced from 75 to 50 cents. 

The new rates, which will go into 
effect shortly, provide for a charge of 
50 cents for the first 100 cu. ft, or 
less; $1.25 per 1,000 cu. ft. for‘ the 
next 900 cu. ft.; $1.20 per 1,000 for 
the next 19,000 cu. ft. and $1.15 per 
1,000 for the next 20,000 cu. ft. 

Existing gas rates are $1.40 for the 
first 1,000 cu. ft.; $1.25 per 1,000 for 
the next 4,000 cu. ft.; $1.20 per 1,000 
for the next 15,000 cu. ft. and $1.15 
for the next 20,000 cu. ft, 

Under the new schedule the first 
1,000 cu. ft. will cost $1.62, compared 
with $1.40 under the old price. With 
the abolition of the meter rent, how- 
ever, the net cost will be $1.37, 

For users of 5,000 cu, ft. per month 
the cost under the new schedule minus 
meter rent will be $6.42, while under 
the old schedule, with a 25 cent meter 
rent, the cost would have been $6.45. 


| Obituary * 


Clarke S. Jennison, of Toronto, died 
suddenly in Montreal of heart failure, 
aged 49 years. He was president of 
Jennison and Co., chairman of the 
Brewing Corp. of Canada, and a direc- 
tor of other enterprises, 


William Triggs, president and mana- 
ger of Triggs Insurance Service Co., 
of Toronto, and former president of 
the Toronto Life Underwriters’ As- 
sociation, died at his home in his 
83rd year. 


T. E. Bissell, founder and presi- 
dent of T. E. Bissell Co., Elora, Ont., 
died at Guelph, Ont., on December 5. 
Mr. Bissell was actively engaged in 
the manufacture of agricultural im- 
plements from 1898 to 1928, 


Norman W. Tovell, member of the 
Toronto Stock Exchange, died at his 
home in Toronto on December 7 at 
the age of 51 years. In 1910 he be- 
came a member of the brokerage firm 
of Brent, Tovell & Co. and was later 
president of Norman Tovell & Co. 


75,745 Radio Sets Sold 
in Canada in Malic Yous 


Analysis of radio ppdtanion and 
sales for the first half of this ‘year, 
by the Dominion Bureau of Statistics, 
shows that a total of 70,538 machines 
were completely manufactured or 
assembled in Canada during the six- 
months’ period. 

Inventories as at June 30, 1931, stood 
at 32,388 machines compared with 
25,852 at December 31, 1930, 

Sales of receiving sets by author- 
ized manufacturers and importers in 
Canada a the same _ period 
amounted to 75,745 sets valued at 
$6,385,555 at factory selling prices. 

Licetises to operate receiving sets 


jissued by the radio branch of the 


Department of Marine at Ottawa 
during the first six months of this 
year numbered 472,310, which com- 
pares with the total of 599,116 for the 
whole year 1930. 


Guide Aeroplanes by Radio 

A radio directional system for aero- 
planes carrying mail has been in- 
stalled at Red Deer, Alberta, by the 
Department of National Defence, and 
is now in operation. The new station 
is the fifth of its kind to be estab- 
lished along the air-mail route in 


The Book of the Hour 


“A World on Gold Rations” 


By STANLEY McCONNELL, 


“IT have tried to present in non-technical terms the 
monetary disease . . . which is destroying the fabric of 


our civilization.” 


“The pressure of the deflationary gold standard upon 
exchange has driven out of circulation food, merchan 
and labor, which alone can support life.” 
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service for blind or night flying, is 
now functioning along the whole of 
the route, which runs from’ Winnipeg 
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the latter place to Edmonton. 
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CENT. f te scsnaenbaeeael 

» tor e 4 
Being at the rateof. . 
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ANNUM ‘ 

on the -up Capital Stock 


of the rporation, has been 
declared, and that the same 
will be le 


SATURDAY, THE SECOND 
DAY OF JANUARY . 

next, to Shareholders of record 

at the close of business on the 

Fifteenth day of : 
“1981, ih 
By order of the Board, 

WALTER F. WA 

Secretary 


Toronto, November 18th, 1981. 


OVER 1,300 Canadian Companies 
COMPLETELY REVIEWED IN | 


THE FINANCIAL POST SURVEY OF 


CORPORATE | 
SECURITIES | 


TH 1931 edition of The Financial Post-Survey of Corporate 
Securities is of the greatest possible value to investors. It shows 
the earnings and balance sheets of over 1,300 Canadian companies 
for the difficult year of 1930, in comparison with previous years. 


Complete information is given about each company in a compact, 


concise manner. 


All new companies formed in the last year are covered. 


A section on Fixed 


Trusts is included. 


Each chapter is introduced by an analysis and review of the industry 
as a whole and the relative position of principal: companies is 


discussed. 


Send your $2.00 now so that a copy will be sent to you immedi- 


ORDER COUPON 
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THE FINANCIAL POST, 
153 University Ave., Toronto. 


Attached is my $2.00. Send me a copy of The Financial Post Survey of Corporate 


ately. 
| Securities, 1931. . 
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THE FINANCIAL POST 


which would have paid ten per cent 
on C. P..R. stock and shown the 
people of a further profit 
of over $90,000,00. 

On a same basis, 19380 would 
have shown a net return of over 
$85,000,000, all available to relieve 

on. 


This is rough and ready figuring 
but it indicates the basic reason 
why operating amalgamation is 


we! seriously considered by business 


men. Of course, there is always 


AL the danger that one big railway 


would in time develop’ the usual 
weaknesses of a monopoly or com- 
bi ; 


MERGER MUDDLES 
Ts past quarter of a century, 
and more particularly the last 
five years, have brought to light 


Mexico, British| ample evidence to cast doubts on 
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THE MACLEAN PUBLISHING CO., LIMITED 
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» Eastern Editor. G 


the lasting benefits of consolida- 
tions or mergers. It would be futile 
to say that mergers are not in them- 
selves worthwhile, but the percent- 
age of failures is so great that a 
prosperous and well-founded merg- 
er is perhaps the exception rather 
than the rule. 

At the moment a movement is 
underway having in mind the set- 
ting up of a consolidation of the 
major Eastern newspfint compa- 
nies which, in appearance and in- 
tent, might well be called a com- 
bine. Canadian bankers are behind 
this merger. Our bankers have 
given Canada better banking lead- 


—. ership in recent years than has 
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been given to any other country. 
But our bankers are not business 
men, they are not salesmen, they 
are not even good interpreters of 
public opinion. They see a news- 
print merger from the financial 
side and do not see the more impor- 
tant implications. 

No one will deny the importance 
of the well-being of the newsprint 
industry to the Dominion, nor that 
it is in serious* need of some im- 
mediate remedial action to put it 
on a sound footing. But the dangers 
of a merger, such as is proposed, 
are apparent even to those unfa- 
miliar with the situation. Any or- 
ganization, even remotely resem- 
bling a combine, inevitably leads to 
antagonism. Monopolies tend to be- 
come bureaucratic, progress is 
stifled. The hugeness of such an 


enterprise makes for unwieldiness 


and the lack of that intimate touch 


with market requirements which is 
the proper foundation for success. 


. It is generally admitted by news- 


_ | print executives that the greatest 


i 


politically impossible. Certainly a 
compromise would not be politically 
impossible. 

. The Canadian National has been 
operated on a basis half private, 
half public. A supposedly indepen- 
dent management, including a board 
of private directors; has run the 


gant capital expenditure, a thor- 
oughly unsatisfactory combination. 

Undoubtedly there are powerful 
influences at work to make the 
Canadian National Railways mére 
a department of the government. 
The Financial Post finds it diffi- 
cult to believe that the Bennett 
administration would favor any 
such move. And undoubtedly it 
would bring the resignations of 
many of the C. N. R’s most cap- 
able men. 

Whatever the commission may 
recommend, a likely turn of events 
will be for the Canadian National 
and the Canadian Pacific to be 
merged for operating purposes un- 
der a single management, probably 
2 combination of the present man- 
agements of the two lines. To all 
intents and purposes, the roads 
would be operated as one line. 

All bond and debenture issues 
of both lines would be virtually 
guaranteed by the government as 
would the preferred shares of C. P. 
R. Common stockholders of C. P. 
R. would be assured of their pres- 
ent five per cent dividend. Provi- 
sion would be made that they would 
receive an additional five per cent 
(bringing their total dividend back 
to the ten per cent they formerly 
received) if the money could be 
found out of increased revenues 
or greater efficiency. After that, 
surplus revenues as earned, (and 
in normal times they would be very 
substantial) would be used first to 
set up a fund to finance equipment 
purchases and, second, to repay the 
people of Canada for advances made 
by the government. 

It is interesting to see what this 
would have meant on the basis of 
the best year the two roads had— 
1928. The Canadian National earn- 
ed about $7,000,000 toward govern- 
ment interest in that year but as 
more than $5,000,000 of its revenue 
was a direct contribution from the 


need of the industry today is con- 
tracts for additional newsprint ton- 
nage. Those in favor of a merger 
say that more tonnage would be 
secured. Many arguments, both pro 
and con, could be made on that 
point. It is sufficient, however, to 
take the experience of the United 
States Steel Corp., regarded as one 
of the most successful consolida- 
tions effected in the United States. 


Production of that organization in 
1901 represented 65 per cent of the 


total United States production of 


ingots for that year. Last year 
their share of the total ingot pro- 


duction was 41 per cent. 


This would tend to substantiate 


the argument that it is impossible 
for one single organization to re- 
tain the preponderating share of 


any business. At the time of its 
formation U. S. Steel had material 
advantages in respect to ownership 
of coal and ore mines and large 
reserves of both, their own rail- 
roads, lake steamships, etc., also 
widely distributed plants, which 
made its position much more im- 
pregnable than would be the posi- 
tion of a Canadian newsprint mon- 
opoly. 

The immediate benefits of. a 
newsprint merger however, are 
dwarfed in the greater considera- 
tion that the Canadian industry 
cannot afford to antagonize the 
United States publisher. The para- 
mount factor to bear in mind in 
creating an organization or plan 
for alleviating the present unsatis- 
factory position of the newsprint 
industry, is the retention of the 
goodwill of the publisher. Two 
American business papers have al- 
ready suggested that the proposed 
merger will antagonize American 
publishers. The papers are the 
Journal of Commerce and Business 
Week. That United States pub- 
lishers are rebelling against what 
they consider dictation by Can- 
adian newsprint companies is 
shown in their recent large pur- 
| chases of European paper. 


COST REDUCTION WAY OUT 
OF DEPRESSION 
HE Cochrane Northland Post 
writes a long and critical article 
to object to two basic policies urged 
by The Financial Post. The North- 
land Post feels that the business 
depression would be further aggra- 
vated by general adjustment of sal- 
aries and wages, and that the same 
result would follow from a decrease 
in government expenditures. It of- 
fers as a solution of the depres- 
sion a general clean-up in the cap- 
italization of some of the country’s 
leading industries and _ utilities. 
Squeeze the water out of their stock 
| good wages and good dividends, the 
Northland Post declares. 
With the argument that over- 
capitalized enterprises should be re- 
organized in line with realities and 


| true values, The Financial Post is 
lie thorough agreement and it has 


long contended for this policy not 


public treasury to meet the deficit ‘only in general but in the case of 


on eastern lines and as the profit 
and loss deficit was higher than 
the income deficit it had a net defi- 
cit of about $1,000,000 before “divi- 
dends” to the government. C. P. R. 
had a surplus of $44,000,000 before 
dividends. Thus the net sum avail- 
able. for dividends was $43,000,000. 
However if the two lines had been 


amalgamated in 1928 a cut of 20| 


per cent in expenses could easily 
have been expected, or $85,000,000, 
bringing net income to $128,000,000 


|many specific industries. But it is 


expecting too much to suggest that 
such a policy would provide any 


| corporation with additional profits 


with which to pay larger wages. 
And companies that are not paying 
dividends can not divert anything 


|from their shareholders to their 


employees. As investors know only 
too well the shares of most of our 


and they would be able to pay both | 


market value of the bonds and 
stocks of most Canadian companies 
are below, rather than above, their 
real value and their real earning 
power. Easing out the water will 
merely bring capitalization figures 
down to market values and will not 
generally add to earning power. 

The Northland Post seems to feel 
that reduction in wages will put 
the burden of the maladjustment 
of the economic system upon the 
back of wage earners and it con- 
siders this a vicious principle. Here 
we have the old conflict between 
the theory held on the one hand 
that wages and wages alone create 
purchasing power and thus pros- 
perity, and the theory that pros- 
perity and purchasing power create 
the funds from which wages may 
be paid. The viewpoint The Finan- 
cial Post has expressed frequently 
is that the cost of production of 
articles into which wages enter 
must be brought down in order that 
there may be a basis of exchange 
of these articles for the products 
of the farm and of other primary 
producers and that, as wages are 
an important factor in the cost of 
production, wages must, generally 
speaking, come down. Most of the 
present high wage scales were 
granted because of the increased 
cost of living. With the declining 
cost of living it will be possible 
to adjust wages downward without 
reducing the real purchasing power, 
in terms of commodities, of any 
individual. Most working men pre- 
fer a full week’s work at a wage 
in line with the price level than 
two or three days work a week or 
no work at all at an hourly rate 
based above the present cost of liv- 
ing. 

Full time employment at a rea- 
sonable wage means greater pros- 
perity than short time employment 
at high hourly rates experience 
shows, 

The Northland Post finds in our 
suggestion for decreased govern- 
mental expenditures another plan 
to aggravate the depression. It feels 
that if the governments were to 
stop spending money or were to 
slow down their éxpenditures on re- 
lief that many people would starve 
to death. Those who are in receipt 
of large incomes from the devel- 
opment of the natural resources of 
the country should be willing to 
stand by the country in times of 
need, it is argued. The Financial 
Post feels that the government re- 
lief schemes have piled such a bur- 
den upon private business that 
many projects that would otherwise 
have been gone ahead with have 
been stopped, and thus the| jobs 
supposedly created by government 
funds have killed off even more 
jobs that would have been created 
by private initiative if-private ini- 
tiative had been given half a 
chance. 

What will bring prosperity to 
Canada is to reduce our national 
cost of production to a level at 
which we can compete with any 
other country. When we have 
achieved that stage we will be in 
@ position to give every man and 
women in the country a job at a 
good income, and it will be pros- 
perity all around, such prosperity 
as we have never previously en- 
joyed. We cannot attain such a po- 
sition so long as our governments 
continue extravagantly to spend 
money in a vain and futile attempt 
to keep money in circulation. 


LEGISLATORS AND LOAN 
SHARKS 


ITHIN the next two months 
legislators will be once more 
in the thick of sessional delibera- 
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[cae 1982 those who like 
long week-end holidays are 
going to be particularly favored. 
We have just received the first of 
our 1982 collection of calendars. 
This one comes from the Canada 
Cement Corporation whose calen- 
dars always have one merit, that 
of large and legible figures, a merit 
that more than makes up for any 
lack of pretty pictures. 

New Year’s Day comes on a 
Friday which means a three-day 
holiday for most people. February 
lacks a holiday wherein our coun- 
try differs from United States 
which has two holidays, Lincoln’s 
birthday and Washington's birth- 
day, in the shortest month of the 
year. Incidentally Lincoln’s birth- 
day comes on Friday which makes 
another three-day holiday and 
Washington’s birthday comes on 
Monday which is equally satisfac- 


tory. 

‘Good Friday is early in the year, 
arriving on March 25. With Easter 
Monday following on the 28th there 
is a oue-eey holiday in store for 
some people anyway. 

May 24 comes on a Tuesday and 
it is going to be a nice point 
whether people will feel themselves 
entitled to knock off Saturday noon 
and come back to work on Wednes- 
day morning the 25th. Our guess 
is that only about one-half of one 
per cent of the working population 
will get a chance to do this. 

The King’s birthday, June 3, 
which is not generally observed as 
a holiday but which is officially 
that, comes on a Friday. Just an- 
other three-day holiday for the 
stockbrokers. Sure enough, July 1 
also comes on- a Friday, another 
three-day holiday for the lucky 
ones, 

Here is another amazing fact; 
Labor Day comes on Monday. We 
don’t know yet when Thanksgiving 
Day will come. It is fixed by pro- 
clamation but it is likely to be on 
Monday, October 10. Remembrance 
Day was supposed to come on 
November 11 but we see that this 
calendar has it down for Monday, 
November 7, which would indicate 
that they anticipate a reform of 
the Act of Parliament which gave 
this holiday its foolish tendency to 
float around in the middle of the 
week, 

Christmas is going to be perfect 
again. It falls on a Sunday but 
the 26th, which is a Monday will, 
of course, be generally observed as 
a holiday. 

On the whole we can hardly com- 
plain. There isn’t a single holiday 
on a Wednesday or Thursday and 
only one on a Tuesday. All the rest 
fall on Monday or Friday. 


“Limited Companies and Their 
Accounts” 

A most comprehensive text book on 
the accounts of limited companies has 
been published by Prof. alter S. 
Fergusson, of the University of To- 
ronto, and his assistant, F. R. Cro- 
combe., While comprehensive enough 
for a text book, the volume is, of 
course, written also with a view to 
also being an authority for the use of 
accountants and auditors. 

‘Limited Companies and Their Ac- 
counts” is published by the Commer- 
cial Text Book Company, Toronto, and 
sells at $4, It is a well bound, well 
indexed volume of 324 pages, pro- 
fusely illustrated with reproductions 
of accounting forms and with sample 
set-ups of financial statements and 
book entries. 


“Queen’s Quarterly Review” 
The current issue of the Queen’s 
Quarterly more than maintains the 
high standards set in the past—of 
which an attitude of independence is 
by no means the least. Originally 


tions and while there are many | devoted to science and literature, the 


weighty problems of finance 
taxation to be settled, The Finan- 
cial Post believes that the iniqui- 
tous operations of loan shark com- 
panies who are taking-a usurious 


and | scope of the review has been broad- 
j}ened and, in the autumn, 1931, num- 


ber, economics and politics are well 
represented. Dealing with current 
events, Grant Dexter writes on “The 
Canadian Political Scene;” W. C 


| Clark on “The Flight From The Gold 


toll from thousands of honest citi- | Standard,” and Duncan McArthur on 


zens in all parts of the Dominion, 
and whose activities were disclosed 
in a series of articles recently pub- 
lished in this paper, should receive 
attention. 

Already one province has taken 
up this matter as a result of The 
Financial Post disclosures and is 


taking steps to find out what can 


| cents a copy and 


“The British Election.” . 

From Traquair’s “Old Architecture 
of French Canada” to J. S. Wood- 
ward’s dissertation on “Wheat and 
Politics on the Prairies” the features 
presented are chiefly Canadian in char- 
acter. The writers represented are well 
known and highly regarded in their 
special fields. The Quartely, fostered 
by oe of Canada’s leading institu- 
tions of sees is priced at 560 

espeaks for itself a 


be done to curb the operations of | still wider circulation among think- 


companies which operate publicly 
in our big cities and which charge 
anywhere from 500 to 200 per cent 
for small chattel mortgage loans, 


ing Canadians. 


“Unemployment” 
A group of addresses given by Sir 
‘William H. Beveridge over the Brit- 
ish Broadcasting System this year on 


in open defiance of federal and| the unemployment problem of Great 
provincial interest laws. One pro-| Britain have been reprinted under 


vincial attorney-general admitted 
to The Financial Post that the laws 
in his province were quite inade- 
quate to cope with this situation 


|which affects the pocketbooks of 


thousands and‘thousands of wage- 
earners and salaried men and wom- 


the title of “Causes and Cures of 
Unemployment.” To those who fol- 
low the British unemployment situa- 
tion from a distance, these short 
studies by an economist who is recog- 
nized by a classical authority on the 
whole question of unemployment are 
exceedingly interesting. Sir William 
makes a clear and definite distinction 


en who from time to time find it| between a scheme of unemployment 


necessary to borrow money but who 
lack proper collateral to use char- 


tered bank facilities. He referred | 
to the question of jurisdiction as | 


being one of the stumbling blocks 
in the way of a proper solution of 
this question but expressed his be- 
lief that definite action would have 
to be taken very soon to curb usuri- 
ous practice and lay ‘a sound legal 
foundation upon which legitimate 
small loan companies could operate. 
| This problem should be aired at 
| Ottawa and by the several provin- 


cial governments during present or 


coming sessions, and if it is found 
that jurisdiction as between the 


| insurance and government relief out- 
| side of actuarial insurance.’ He holds 


the view also that Britain can easily 
find prosperity in a drastic reduction 
in costs. The present unemployment 
insurance scheme provides Britain 
with too much rigidity in its wage 
levels and to that extent is an im- 
portant contributor to depression. 
“Causes and Cures of Unemploy- 
ment” is published by Longmans, 


;}Green & Company, Toronto, at 85 


cents. 


“A World on Gold Rations” 

It is generally recognized that this 
depression finds its basic causes in 
monetary factors. That the world’s 
banking system has proven to be too 
loose a collection of central banks for 


| effective control of prices, as well 
}as of international investments and 


trade is generally recognized, and 


provinces and Ottawa is an obstacle | every effort is being made by the 


toward its solution, it should be 
placed on the agenda for discussion 
at the next federal provincial con- 
ference so that present loopholes 
in our interest laws can be effec- 
tively plugged and small borrowers 
protected against outrageous ex- 
ploitation. 


California newspapers have 


inflated mergers are kicking around | depression except to describe a hole 
the markets at a few cents or a few|in the ground. But “a rose by any 
dollars a share, and the actual total! other name.... ” 


leaders of opinions and the leaders of 
finance to re-establsh the world’s 
financial system on a basis that will 
avoid similar collapse at any future 
period, 

The discussion has brought into 
the field as many amateurs as profes- 
sionals and as many cranks as ex- 
perts. A great deal of poppycock is 
being written and many conclusions 
are being drawn that are not at ail 
justified. 

“A World on Gold Rations” by 
Stanley McConnell is a book~ that 


| agreed no longer to use the word| attempts to indicate that the gold 


| 


standard has brought the world to 
the edge of the abyss. It is not a 
well reasoned or very useful contri- 
bution to the study of the question 


~ 


An Occasional Department Discussing World 
Economic Affairs That Affect 
Canada 


By F. 


RUSSIA AND’ WHEAT 

T IS doubtful if it was ever more 

difficult to determine a fair mar- 
ket price for wheat, based upon the 
world’s statistical position, than it 
is today. The reason for 
ent lack of relationshi 
price and statistical position is the 
uncertainty of the Russian situa- 
tion: One day brings a report that 
Russia has large quantities of 
wheat to export; the next day that 
Russia is buying wheat. It is 
doubtful if even the Soviet authori- 
ties themselves have any adequate 
picture of the Russian situation. 
One thing seems to be certain and 
that is that Soviet financial auth- 
orities are manipulating the wheat 
situation to their own temporary 
benefit. Most of the interviews 
and news articles coming out of 
Russia relating to wheat are in- 
spired for the purpose of effecting 
certain changes in the market that 
happen to fit in with the position 
of Russian traders. : 

Russia helped to engineer the 
first big rise in wheat prices but 
there seems to be plenty of evi- 
dence that the Soviet authorities 
took the occasion afforded by this 
rise to sell many millions of bushels 
of wheat short. When the decline 
came a couple of weeks ago these 
forward sales were covered, at @ 
large profit, large enough in fact 
to look after one particularly large 
commitment that Russia had to 
meet in the near future. 

Wheat experts have no doubts 
in their own minds that the under- 
lying trend of wheat is upward and 
is bound to be upward until prices 
are nearer to one dollar than they 
are at the present time. But what 
the intermediate movements will 
be they are not attempting to fore- 
cast. 

+ +. : * 

OUR STAKE IN NORWAY 

T MAY surprise Canadians to 

know that this country is one of 
the largest holders of investments 
in Norway. There is not a large 
amount of foreign capital in Nor- 
way. It is estimated that foreign 
holdings of Norwegian bonds total 
143,000,000 kroner, and of Norwe- 

ian shares, 284,000,000 kroner. 
he kroner, at present values, is 
worth about 22c. Thus, on this bas- 
is, there is about $94,000,000 of 
foreign money invested in Norway. 

Of the 284,000,000 kroner of Nor- 
wegian shares held abroad, France 
is the largest holder with 89,000,000 
krs., Great Britain next with 43,- 
000,000 krs., Switzerland next with 
39,000,000 krs., Sweden next with 
38,000,000 krs., and United States 
next with 25,000,000 krs. and Can- 
ada with 17,000,000 krs. 

It is interesting to know that 
there is one Norwegian security, 


and at a time when so many serious 
and worthwhile books on the subject 
are available, more than the ordinary 
business man can find time to real, 
this one may well be passed up. 

It is published by the Gommon- 
wealth Publishers, Toronto. The price 
is $1, postpaid. 


Empire Trade Survey : 

In view of current wide interest in 
British Empire Trade and preferences, 
all interested in this subject together 
with Canadian manufacturers inter- 
ested in expanding their foreign sales, 
will find much of value in part V of | 
a series of reports on the manufac- 


pire Oversea’, prepared by H. N. Car- 
valho and published by Erlanger, 
Limited, a London banking firm. 

Part V deals with Newfoundland, 
British West Indies, Ceylon, Malaya, 
Hong Kong, Sarawak, Brunel, Borneo 
and rounds out similar analyses of the 
manufacturing industries in Canada, 
Australia, South Africa and New 
Zealand, 

The analysis in each country is de- 
signed to give both a bird’s eye view 


and also detailed statistics as to the! 


production of and market for all raw 
and manufactured products in the 
various parts of the Empire. For in- 
stance in the current volume, a con- 
siderable amount of original informa- 
tion on Newfoundland giving an an- 
alysis of the occupation of its people, 
of the production of its wealth and 
detailed data as to the type of manu- 
facturing carried on in the country, 
is presented in readable and interest- 
ing form. One exceedingly valuable 
table from the point of view of dll 
interested in the Newfoundland mar- 
ket, shows all the main imports com- 
ing into Newfoundland together with 
the source of origin and the specific 
tariffs levied against each. 

In the section dealing with the Brit 
ish West Indies a valuable diagram 
is included, showing by means of a 
circular charts the world’s sugar sup- 
ply for 1930-31 with the output of 
producing countries of between cane 
and beet sugar; the percentage which 
each producing country bears to total 
world sugar output,” the estimated 
cost of production in some of the chief 
producing countries, and so forth, 

The pamphlet is a very valuable 
peacietient contribution to Empire 
rade. 


B. C. Soil Survey Solved 


Many Irrigation Problems 

The government of British Columbia 
has just completed a soil survey of 
the Peachland district and about 
12,000 acres 
district, and as’ a result the agricul- 
tural cultivation of the Okanagan may 
undergo a marked change, due to the 
solution of many of the problems 
formerly confronting the irrigationist, 
the horticultural] expert, the plant 
pathologist and the individual orch- 
ardist. 

The soil survey commenced in May 
this year following recommendations 
in the W. Sanford Evans reports and 
requests of rowees themselves, show- 
ing the need for better knowledge in 
respect to the value and adaptability 
of lands. The government has stated 
that no new serigation projects or 
extensions shoul be undertaken 
except upon the recommendations of 
a ae survey of the lands to be 
served. r 


in the Salmon Arm 


“Stop Me If You’ve 
Heard This One” 


We wish we could present a photo- 
graph of the Jook on the face of the 
customs officer who examined the lug- 
gage of passengers on the train from 
New York to Toronto the other day. 
He knocked on, the door of a drawing 
room. A lady’s head appeared when 
the door was opened slightly. 

“Oh, it’s the customs,” she said. 
“I am so sorry. I am not quite dressed 
and you can not come in. But I'll, 
tell you anything you want te know.” | 


turing industgies of the British Em-' 


Exceptional Return 


ac 


“The i yield of over 5% from 
Dominion of Canada bonds com- 
pares with an average yield of 


415% from such bonds during 


the Anglo-Norwegian Holdings, a 
whaling company, listed on the 
Montreal Curb Exchange. Ventures 
Limited owns a refinery in 
Norway. a these 00,000! 
not represent nearly $4,000 
owle Norwegian Holdings is list- 
o-Norwegian Ho 8 

ed as the sole or chief. stockholder 
in the several whaling companies it 
controls and the capital of these 
subsidiaries is therefore designated 
as Canadian whereas in reality 
only a small pro on of the hold- 
ing company’s shares are owned in 
Canada. 


Correspondence is invited. 


A. E. AMES & CO. 
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SUSPENSE IN EUROPE 

HE lack of reliable news from 

Europe is providing an almost 
terrifying suspense for those who 
feel that the next major move in 
the world’s economic position must 
come from somewhere on the con- 
tinent. Even from authoritative 
sources very conflicting —— 
come, but there is some evidence 
that Germany is close to a political 
upheaval which will put the Hitler- 
ites in power and gr alter the 
aspect of negotiations regarding 
the tariff and the German com- 
mercial debts. When one considers 
that Schacht, former head of the 
Reichsbank is associated with Hit- 
ler and will likely be financial dic- 
tator of Ge if Hitler comes 
into power, one is inclined to feel 
that the entry of Adolf Hitler upon 
the scene of ernment would not 
be as di ing to the world as 
some people seem to think. It is A 
freely suggested that Hitler is a 
cloak for powerful German indus- 
trialists and financiers who are not 
by any means Socialist in view- 
point. 

Germany has a large amount of 
money coming in from Russia and 
may not receive the payments 
when due. London, in turn, has 
much money owing to it from Ger- 
many, more even than the United 
States, and some early arrangement 
of this short-term commercial debt 
is essential to the solvency both 
of several important London finan- 
cial institutions and of some large 
American banking institutions. 

e The Soativenneearees 00 a 

ermany on the question of repara- 
tions and commercial debts is bound 
to be broken in time, and the man- 
ner in which it is broken will have 
much to do with the manner in 
which it is yeeeived by financial 
markets. 


Business Established 1889 
TORONTO 


Serving Canada’s Baking Industry 
for more than sixty years 
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BEAD OFFICE, MONTREAL 
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fresh food delivery system 
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N THE meantime the British 

seem to be allowing the pound 
to slide. The movement is accom- 
panied by much se i 
investments by Bri 
themselves. It seems that the stage 
is being prepared for devaluation of ¥ ° 
the British pound and, in this con- 
nection, it cannot escape the atten- 
tion of Canadians that the recent 
decline in the Canadian dollar 
followed . ve di 
in the British 

OTTAWA 


of the major countries—Uni TORONTO 
States, Bri France, Germany HALIFAX 
and Italy is in the strongest - 

tion today. Not one of them is in- |. 
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RTGAGES ON SCHOOLS 


FIRST MORTGAGES ON CITY PROPERTY| 


MUNICIPAL BONDY 


GOVERNMENT BONDS 


AS TRUSTEES of your life insurance savings the Confederation 
Life Association invests your deposits in the highest class of 
securities, These assets are carefully selected, constantly watched 
and wisely diversified, to ensure good interest earnings and a 
wide margin of safety. When you invest in a Confederation Life 
policy you invest in one of the soundest forms of investment 
trust that has been devised. 


THESE SECURITIES, in turn, make an important contribution 
to our national progress and prosperity. They assist the adminis 
tration of our governments ... federal, provincial and municipal. 
They form a part of the financial structure of the nation’s in- 
dustry and commerce, and further the country’s welfare and 
development by standing back of the home and business 
interests of the people. 


ALL INVESTMENTS of the Confederation Life Association are 
made under the rigid laws of the Dominion Investment Act. 


Your savings are safe and certain at all times. The successful 
record of the Confederation Life Association, extending over 


the long period of sixty years, is your guarantee, 


Confederation 


Head Office Association 


TORONTO CITY & SUBURBAN DIVISION 
129-133 Confederation Life Building, Toronto 





the first thirty years of this century. ' 


t oe welled by the 


FLEISCHMANN’S 


STANDARD BRANDS LIMITED 
Canada’s largest 


Health Magic Baking Powder , Gillett’s L 
Chel ® Chase & Sanbora's Tea and Coffee 


W. C. Pitfield & Company 


QUEBEC SAINT JOHN 
LONDON, ENG. 
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TORONTO—YONGE & RICHMOND DIVISION 
218-219 Confederation Life Building, Toronto 
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foreign exchange markets 
er than commodity prices 
pbably “call the turn” for 
is recovery is the belief gain- 
round among business men 
tonomists who are followin 
ely the complicated financial 
@ economic muddle now being 
welled by the leading nations 
the world. As we pointed out 
| week in this column, com- 
gdity markets may be expected 
sing 1932 to display rather vio- 
st ups and downs somewhat along 
is line of the wheat market per- 
mance of a few weeks ago but 
re here is expected 
| be the ection of previous 
f uf vA in foreign . 
Jsing this premise which seems 
sroughly sound and logical in the 
it of the present situation, the 
lowing is a brief résume made 
The Financial Post by a leading 
dian economist, of the se- 
unce of avente whi % csonemie 
gecover” =, expec 0 
y, although it must be remem- 
that this sequence will un- 
ly be obscured from time 


nt) Reduction of international 
fal burdens serene ment, 
s oF reorganization. 
) Puprevenent in forei 
ange- quotations to 
atuall; oy. stabilization and a 
arn to gold. 
8) Rising commodity prices. 
(4) Rising bond market and more 
ey financing conditions. 
1%) Ease in American money 


fac-| Italy .......s..0000 81 
Czechoslovakia 


| Chile 


Sge greater than normal, but 
stribution was uneven. The 
Zmounts (less than half an 

re recorded in Southern Sas- 
ewan and Southern Alberta; and 
highest at Winnipeg, Saskatoon, 
Albert, Medicine Hat and 
The good precipitation at 

ie latter two yaa a be 

J but only to a moderate degree, 

since snow is not as effective as rain 
oi ling to soil reserves. In other 
herr of Saskatchewan and 

@ situation remains much 


. s 
8 TO business activity through- 

4 * retail trade has 
n stimulated considerably by the 
advent of cold and therefore more 
SON: Christmas weather 
inroughout the Dominion. Christ- 
§ trade till recently was at the 
“window shopping” stage, it is re- 
ported, with good crowds of inter- 


ested and enquiring shoppers but 


lower actual volume of hases 
date. In the industrial field the 
‘Most important current event is 
the speeding up of activity in the 
‘automobile plants in preparation 
for the production of new models. 


N.Y. Mail Boats Diverted 
For Special Cruise Duty 


Diversion of boats out of New York 
On to Mediterranean and West Indian 
is the reason given at the 
Post Office for a somewhat 
schedule of sailings to 
Britain with a consequent. re- 
@uced mail service between Canada 
@nd Europe during recent weeks. 
\ The sailings schedule shows that 
between December 1 and 11 two direct 
boats were due out of New York, these 
2 .the Hamburg, leaving on the 
and the Bremen sailing on the 
» the next being the Ile de France 
mg December 11. 
A large volume of Christmas mail 
Will be catered for by the sailings 
ar Saint John of the Duchess of 
ord and the Montrose on Decem- 
» der 12 and 13 respectively. 


THE FIN 


Business Conditions in 


WHOLESALE PRICE 
INDEX ADVANCES 
IN 8 COUNTRIES 


Largely Follows Removal 
of Currency From 
Gold Standard 


Wholesale price indexes 
improvement in 8 out of the 14 
world countries for which Ort. fig- 
ures are so far available, advances 
from the previous month ranging 
from 0.6 per cent to 5% per cent, 
according to figures compiled by 
the statistical research division of 
the United States Department of 
Commerce. 


ANCIAL POST 


Canada 


Plans of Auto Makers Hold Stage 


Commodity Prices: 


Iron and Steel: 


Foreign Trade: 


Car Loadings: 


Employment: 


Especial significance attaches to | 


the latest changes in commodity 
prices throughout the world owing 
to suspension of gold payments by 
@ number of countries and the dis- 
ruption of purchasing power pari- 
ties. Thus, the advances, which 
reflect the internal movements of 
wholesale prices, have in many 
cases followed the removal of the 
country’s currency from the gold 
standard. 

Countries showing an increase in 
wholesale price indexes in October 
compared with September were as 
follows: Canada 0.6, United King- 
dom 5.2, Italy 1.0, Austria 0.9, Den- 
mark, 8.7, Norway 1.7, Sweden 0.9, 
British India 5.5. Lower whole- 
sale prices are recorded for France 
where the index declined 8.4 from 
the previous month, Belgium was 
down 1.0, Germany 1.4, Nether- 
lands 2.2, Czechoslovakia 0.6, and 
China 1.8. 

Countries for which October fig- 
ures are not yet available will be 
found included in the September 
table, which is appended. In that 
month the sharpest drop in whole- 
sale commodity prices occurred in 
Japan, while Chile was the only 
country to register a gain. The 
table also shows the comparison 
with the high points for 1929, 


Country: 
Aug. aes 


—0.3 


Canada ...-..s05 ee 
United Kingdom .. 
United States ..... 


biLbL 


Germany eeeeetoeee 


~- 
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Denmar' 
Netherlands .....<+ 
Sweden ...ccssovede 


Latvia 

Poland eeeeeeeeeere 
Finland ever eeeeee 
British India 


Lovee eetreeeeerere 
Peru eeeeeteeteeete . 
eeectee —21. ~ 
t from the above tha 

the abandonment of the gold stand- 
ard in Great Britain on September 
21, with the consequent influence 
on price levels, did not appreciably 
affect the September average of 
the indexes of wholesale commodity 


prices. 


BAY ROUTE SAVES 


LLLLL 


+ 
SsSike 
Sardi Som i He Ame 


- 
ofLELLLLLobL 


- Mer mike 


! 
4 
ce 


Stock Market: 


Week's Highlight: 


Canada 


November index confirms small gain 
made in October, 


Auto plants schedules on new models 
give fillip to industry. Foreign busi- 
ness expected at Sydney. 


Canada’s export trade with China re- 
ceives boost from Japanese boycott, 


Seasonal decline under way; current 


loadings 5.8 p.c, below previous week. 


Cold weather 
Christmas tra 


Trading quiet—reflecting closely ex- 
peney in U. 8S. ever Congress 
actions, 


ves impetus te retail 
2, 


Drastic decline in foreign exchange 
during past week diverts attention 


- from commodity price trends. 


aS 


United States 


Further recession by Analist weekly 
index confirms instability of prices. 


Motor makers still hesitant about 
prospects for '32—Ford under way 
his week. ; 


U. 8. export trade volume off 22 p.c. 
in first half of ’31, compares with 10 
p.c. world decline, 


Shrinkage in usual holiday trade indi- 
satan by decline in merchandise load 
ngs. 


Current interest centres on extent of 
employment recovery in auto trades, 


Rails reflect receivership for Wabash 
R. R.—Market near all-time low. 


Taxation and banking legislation two 
major problems facing Congress. 


Find First Mortgages 
On Homes No Burden|#2b>its, Plans 


So Say 77 p.c. of Replies to Questionnaire Condticted 


y a U.S. Building Association —30 


p.c. 


Prefer to Pay Rent 


That 85 per cent of owners of 
homes in the metropolitan area of 
New York have first mortgages on 
their houses is one of the indica- 
tions revealed by preliminary re- 
turns of a questionnaire onions 
ownership and financing recently 
conduc by The Railroad Co-op- 
erative Building and Loan Associa- 
tion of New York. 

In an endeavor to obtain a view 
of symptomatic conditions among 
actual and potential home owners, 
for submission to the U. S. Presi- 
dent’s Conference on home building 
and home ownership, the question- 
naire was sent out to 76,000 per- 
sons, members of the association. 
A digest of the answers of the 79 
per cent who have so far replied 
has just been released and it em- 
bodies constructive data in regard 
to the problems of home financing 
in the light of present conditions. 

Nineteen Questions 

Analysis of the replies to the 19 
specific questions contained in the 
— discloses the fact that 

1 per cent of those canvassed had 
second mortgages on their homes, 
and 61 an cent of these found the 
cost of a second mortgage too 

eat. The first mortgage was 
ound to be no burden by 77 per 
cent of those replying, and 52 per 
cent reported no greater difficulty 
than a few years ago in making 
payments thereon. 

he. percentage replying - that 


11c PER BUSHEL |. 


New Outlet is Expected to 
Save in a Season 
$13,000,000 


Lower cost of moving grain via 
Churchill as compared with the east- 
ern route is agitating shippers in the 
Winnipeg Grain Exchange. : 

Grain going north definitely wipes 
out the lake freight charge of 8% 
cents per bushel and the one cent 
handling charge at Montreal. 

From Saskatoon, for 100 pounds, the 
rate to the Bay is 20 cents instead of 
22 cents to the lake terminals. There- 
fore it is calculated that the Bay 
route is 11 cents a bushel cheaper 
than the old eastern channel by which 
Canadian grain has so long flowed 
over the Atlantic, and half of it goes 
through American channels, by that 
route. 

Based upon the Saskatoon figures, 
on the movement of 120,000,000 
bushels, there is a saving of $13,200,- 
000 for the producer. 

While Saskatoon is taken as the 
centre basis for present calculations, 
advocates of the northern route 
maintain that both Calgary and 
Edmonton will benefit by the new 
route. . 

Present Costs to Europe 

While rail rates are approximately 
20 per cent less in Canada than in 
the States, and wheat moves cheaper 
to Europe via the North Pacific ports 
than any other direction so far as 
Alberta products are concerned, here 
is what it costs to get a bushel of 
grain from the approximate centre of 
the prairies alongside the Liverpool 
dock, eastward, at present: 


Rail te lake head 

Insp., reg. fees, storage and selling 
at Winnipeg 

Insp., weighing and loading 

Lake freight and transfer at Pt. 
Colborne 

'Trans-shipment at Montreal and brok- 
ers” fees 

Freight and insurance, 
Live 

Total see, 34% 
Out of this amount precisely 30 

cents is kept in Canada, provided of 

course the interests south of the line 

don’t succeed in diverting the cargo 


Montreal- 


as it goes down the lake to Buffalo. 


C. P. R. Gross Earn, (Nov. 30) $ 
C. N. R, Gross Earn. (Nov. 30) $ 
Car Loadings (Nov. 28 
Common Stock Index ( 
Prodaction— 

Pig Iron, tons, (Oc 

Steel, tons, (Oct.) 

Newsprint, tong (Oct.) ..... 

Automobiles (Ooct.) 

Boots and Shoes, pr. (Sept.) . 

Flour, bbls. (October) .... 
Mineral Prodaction— . 

Gold, oz. (September) 

Silver, oz. (September) .... 

Nickel, tons (September) .. 

Copper, tons (September) .« 

Lead, tons (September) ... 

Zine, tons (September) .... 

Coal, tons (September) 

Nat. gas, M. cu. ft. (Sept.) 

Petroleum, bbls. (Sept.) . 
Automobile Financing— 

Used Cars (Oct.) «.sees econ 8 

New Cars (Oct.) ..-.-.sesee $ 
Construction— 

(Oct.) “8 


. 8) 


Building Permits 
Contracts (November) 


Labor— 
Employment Index (Nov.) we 
Trade— 
Imports (Oct.) .....e+se coe $ 
Exports (Oct.) 
Imports of Key Produc 
Rubber, raw, lbs. -(Oct.) sees 
Cotton, Ibs. (October) ...+. 
Sugar, raw, lbs. (Sept.).... 
Petroleum, crude, gal. (Oct.) 
/Coal, tons (Oct.) .....sseee8 
Exports of Key Producte— 
Newsprint, tons (Oct.) ...« 
Automobiles, No. (Oct.) «se 
Wheat, bus. (Oct.) 
Wheat flour, bbls. (Oct.) .. 
Electric Power—Output— 
M. Kilowatt hours (Oct.) .+« 
Population— 
Emigration (October) sees 
Immigration (June) ...+s.<« 
Finance— 
Failures, No. (Sept.) 
Failures, Liabilities (Sept.). $ 
Bank Debits (Oct.) 
Bond Sales (Oct.) 
Insurance Sales (Oct.) .... $ 
Wholesale Prices (1926) =-100— 
General Index (November) . 
Iron & its products (Oct.) . 
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| Leads in French Canada 


J ECAUSE of its timely, forceful, forward looking editorials; its up-to-the-minute news; its 
knowledge of and iritimate contacts with French Canadian business and business men 
— Le Prix Courant is selected by shrewd advertisers to carry their sales messages into 


this rich market. 


19. 
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4,000,977 $ 
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1,693,925 
240,200 


101,400 


1,829,944 § 
1,823,443 $ 


8,713,402 $ 
24,642,200 § 
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45,940,874 $ 
55,537,914 $ 


3,509,309 
7,588,602 
71,618,900 
97,340,989 
1,446,690 


131,080 
630 


18,925,303 
558,459 


1,425,408 


1,030 
3,169 


165 
5,166,575 $ 
,050 $3,617,506,967 $26,106,512,871 $31,505,449,976 
36,000 $ 158,879,227 $1,025,118,750 § 651,921,999 


36,006,000 $ 


they commenced to build or buy 
their homes out of savings was 81; 
while those who built or bought on 
an equity of 40 per cent or less 
was represented by 73 per cent. 


Responding to a question as to 
whether they desired to own their 
home, 30% per cent replied in the 
negative, 45 per cent of these find- 
ing it cheaper to pay rent than the 
high taxes and carrying charges of 
ownership, while 34 per ceht found 
the lack of liquidity of real estate 
& bar. Many present home owners 
are included among these. Thus 79 
per cent of those avowing unwill- 
ingness to own their own homes at- 
tributed their attitude to the high 
cost of junior financing and t 
frozen condition of estate in 
the financial fabric. 


Woman House Owners 

Special interest attached to a 
supplementary study of the chang- 
ed economic status of women as re- 
flected in home ownership. Appa- 
rently the question which concern- 
ed feminists at the opening of the 
century, “Can a woman have both 
home life and career life?” has 
been answered in the affirmative, 
analysis of the replies showing that 
two-thirds of the single women 
answering this questionnaire own- 
ed homes, and that among women 
home-owners, 50 per cent classified 
themselves in the business or “ca- 


Cumulative Jan. 1 to date 
1930 


1 1931 
4,443,000 $ 184,004,000 $ 168,147,000 
4,702,413 $ 164,862,574 $ 207,043,007 
55,400 2,401,818 2,969,597 
112.0 eeevee esecces 
880,322 
623,781 
1,864,469 
78,985 
13,735,242 
12,510,606 


1,962,800 


148,163 
13,846,000 
18,679,945 


1,493,919 


Ontario Checks 


Auto Tourists 


_ Analysis of Ontario motor tour- 
ist traffic in 1930, based on a special 
survey by the Ontario Department 
of Highways, reveals that the aver- 
age mileage per car entering the 
province during that year for tour- 
ing purposes was 704 miles in an 
ge stay of 5.2 days, an aver- 
age of 135% miles per day. 

From a similar survey made by 
the Department five years ago the 
average mileage per car in 1926 
was 528 miles in an average stay 
of 7 days. 

Of the total number of tourists 
visiting this province in 1930, 93 
per cent declared ‘recreation’ as the 
gerpese of their trip, as against 

per cent in 1926 but the number 
coming a ~ vam oS ae 
was considera ess, only 
cent declared this their intention 
ae empened with 9 per cent in 

Thirty per cent of the 1930 visi- 
tors were accommodated in hotels, 
45 per cent stayed at tourist homes, 
16 ee cent at camps and 9 per cent 
with friends. 

While the average number of per- 
sons per car was the same -as in 
1926, namely 3.2, the average ex- 

ture was 28 cents per car per 

y the amount being $15.70. 


B. W. Il. APPOINTS 
TRADE EMISSARY 
TO THE DuMINION 


Canadian is Commissioner 
With Offices at 
Montreal 


A significant step in the devel- 
opment of trade reiation with the 
British West Indies and Canada 
is the establishment recently of a 
B. W. L Trade Commissioners of- 
fice in the Dominion, 

Lester S..Glass has been ap- 
pointed commissioner with offices 
in Montreal. He is a Canadian and 
a member of the Canadian Trade 
Commissioner Service of the De- 

rtment of Trade, having been 
oaned to the West Indian Colonies 
for a period of 
au tes this service in Canada, 

presentation of the West 
Indies here comes as the result of 
the combined action of the eastern 
group of the islands made up of 
the ward Islands, comprising 


5| St. Kitts, Nevis, Antigua, Mont- 
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94,738,929 ' 862,409,383 
1,980,465 11,080,239 


1,088,756 


29,804,525 
27,180,805 


189,117,752 
432,457,300 


1,278,2 


872,029,781 
746,025,827 


56,708,519 
72,354,000 
639,568,600 
867,423,131 
14,789,898 


200,775 


1,932,866 
2,868 3 


1,675,255 
18,674 8,920 
145,056,675 154,813,050 
4,769,427 8,536,389 


14,745,861 


38,889 
54,886 


18,533,019 


10,862 
16,510 


1,515,408 


2,781 
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Le Prix 
Courant 


LE PRIX COURANT is published and printed in Montreal, P.O.—where it has been published 


continuously in French for the past 44 years — edited by and for French-Canadians. 


LE PRIX COURANT is printed on high grade stock, and advertisers may use color 
illustrations with the assurance of satisfactory results. 


LE PRIX COURANT is a fortnightly business newspaper that provides the adver- 
tiser with a unique circulation. And, moreover, it has a proven record of results. 


Enquiries solicited af the head office of the’ publication 


The Retail Merchants Publishing Company 


1070 Bleury Street 


Montreal, Canada 
Ontario Branch Office: 145 University Avenue, Toronto 


2nd Paper 


3rd Paper 


10.07% 20.43%, 60.50%, 


Comparative advertising carried for first 


nine months of 1931. 
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serrat, Dominica and the Virgin 
Islands; the Windward Islands, 
comprising St. Lucia, St. Vincent 
and Grenada; as well as Barbados 
and Trinidad. 

Value, Trade Relations 


This group of the West Indies 
has a very definite wish to estab- 
lish closer relations with Canada, 
Mr. Glass stated. They have a 
sincere trust in Canada, a part of 
the Empire that has become’ bound 
to them through ties developed by 
the tiny, wave-tossed schooners 
from the Maritime Provinces that 
plied their daring way between the 
two centres in the early days. _ 

Three years ago the Canadian | 
National Steamships Co. instituted | 
voyages from Canada to the West | 
Indies, with its “Lady” boats, thus 
opening a new era in the relation- 
ship between Canada and these 
southern colonies of the Empire. | 
These ties have steadily been 
strengthened in the past as new 
facilities have made further com- | 
munication and new contacts pos | 
sible, 
The annual trade of these colon- | 
ies amounts to ap roximately | 
eighty-five million dollars, forty- | 
five million of which represent im- | 
ports. During the last fiscal year 
Canada exported to the eastern 
group goods to the value of $9,- 
800,000 and imported to the value 
of $8,300,600. 

Products Complomentery 

“Opportunity is knocking at the | 
door and he See — to their 

vantage,” Mr. Glass said. 
aovthe eroducts of the West Indies | 
are complementary to those of Can- | 
ada and are of a nature which Canada | 
buys every day. Indeed, Canada even | 
goes to foreign markets, purchases | 
West Indian products and then im-| 
ports them. ‘ 

“There is business in these colonies 
for Canadian exporters,and the peo- 
ple of the West Indies wish to aay 
Canadian goods, It rests entirely with | 
the Canadian manufacturer. He must | 
take to the West Indies his products 
and show them to the people there. 
to compete with other 
suppliers of this market, and with 
the tariff preferences granted, this | 
should not be impossible. 

“There is a belief in the eastern 
group of the West Indies that it is 
only by an equal sharing of benefits 
that lasting good can be secured from 
any mutual agreement and they offer 
to Canada and Canadians the wonder- 
ful products of their soil, their beauti- 
ful islands for holiday and pleasure, 
their markets for the sale of Canadian 


goods.” 


Extend Grain Elevator Dock 
An extension to the dock down by 
the grain elevator at New Westmin- | 
ster has been started and will be com- 
pleted late in January. The contract 
runs to about $24,000. 


F 31, 


Brazil Pact 
Paves Way 
Canada Trade 


Manufactures of rubber, sewing 
machines and appleg_are Canadian 
exports to receive great- 
est impetus from the new trade 
treaty with Brazil which came into 
effect this week. Under the treaty 
(which is provisional pending ap- 
proval by Canadian parliament at 
its next session) Brazil puts Can- 
adian products under her new mini- 
mum list and Canada grants B 
most favored nation treatment. 
Brazil formerly had a single tariff 
an but now there are two main 
classifications namely minimum and 
general. General tariff is roughly 
one-quarter higher than minimum 
which Canada now obtains. 

Like the recently-signed Austral- 
ian pact this treaty probably holds 
more possibilities for the future 
than the present since exchange 
difficulties now make trading with 
Brazil unsatisfactory. 

In the past few years manufac- 
tures of rubber and sewing mach- 
ines have been by far the most im- 
portant items exported from Can- 
ada to Brazil while green coffee is 
Brazil’s chief export to Canada. 
Canadian fresh fruits now enter 
Brazil free, which should particu- 
larly assist Canadian apples which 
formerly bore a duty of 1%c. a 
pound. (Total Trade $4,500,000 

In the fiscal year endi ar. 
31, 1931 total exports from Canada 
to Brazil were valued at $2,799,567 
as compared with $4,292,298 the 
previous year. Canadian imports 
from Brazil were valued at $1,349,- 
124 for the 1931 fiscal peri 
$1,687,700 for the year ending Mar. 
Leading items of trade 
between the two countries in these 
two years were as follows: 
B—BRAZIL— 


1980 1931 


3 £ 
+ 1,689,277 1,224.688 
kins, raw . 7,092 Wecebou 
16,509 41,897 


15,738 44,9381 


384,846 
+ 1,731,617 
245,269 
247,958 


With 
1,687,707 1,349,124 
4,292,298 2,799,567 


AVERAGE VALUE 
OF POUND, $4.04 


Memorandum Explains How 
Special. “Exchange” | 
Duty is Worked — 


The average value of the pound 
sterling for determining the amount 
of the ne “exchange dumping” 
duty for the period December 16 to 31, 
has been declared by the Department 
of National Revenue to be $4.04. 

This announcement is in pursuance 
of recent orders-in-council fixing the 
value of the pound for special duty 
purposes at $4.40, the amount of spe- 
cial duty to be the difference 
between the home market value con- 
verted at this rate and the amount 
of the selling price of the goods in 
sterling, converted into Canadian 
currency, at the average exchange 
rate declared semi-monthly by the 
a. as above. 

memorandum from the customs 
division of the Department of 
Revenue points out that the impres- 
sion that the special duty payable is 
the difference between the selling 
price converted+at $4.40 and at the 
average value declared by the De- 
partment is not correct in that there 
may be difference between the home 
market value in sterling and the 
— price in that currency which 
would, 


in ordinary circumstances 
apart from eat 
e 


render importa-: 
tions subject to special duty. 


three years, in- ees “ 


in South Alberta 


Raymond's big beet sugar 
plant is o ting at full ca- 
pacity with 300 hands on its 
payroll, according to advices 
received by The Financial 
Post from Alberta. 
content of beets is 
than average and there is a 
— of growers receiv- 
ng # bonus of $1.50 a ton 
which ‘if ted would give 
a total retorn of $7 a ton or 
50 cents more than last year. 

Average yields per acre 
have run at about 10 and 11 
tons which even at the lower 
initial price of $5.50 ton 
should permit of a fair mar- 
gin of profit; since labor 
costs to farmers have been 
less. The 1980 harvest was 
carried on under well-nigh. 
excellent conditions. In many 
districts this is the highest 
yield ever obtained. 


Business Briefs 


Car Loadings for week ending 
November 28, 52,816 cars, were 848 
less than previous week, following 
seasonal trend, and were 68 p.c. 
below figure for same week last year. 
Grain shipments continued down- 
wards. Total loadings to date are 
18.85 p.c. below same period 1930, 

Wheat Stocks on hand at November 
27 showed further increase at 185,416,- 


and | 528 bus. but were 10.6 p.c. below stor- 


overseas in week total! 


The rarest commodity 
in the business world, 
Though the demand 
for this commodity 
will be greater than 
ever in 1932, it will 
cost less to buy i. 


Successful business 
men know what this 
commodity is and will 
not hesitate to inquire 
the price of it from— 


ings at same week last r. Exports 
ed 31 330 BAY SF. 
sterstt bus. TORONTO 
rt c é - . 


compared with us. in pre- 
vious week and is lower than pre- 
ceding two weeks. Total shipments for 


four-week period at 18,884,600 bus. was 


8.8 p.c. under correspondin riod 
1930. " “ 


Tas TORONTO 
_GENERAL TRUSTS 


CORPORATION 


1932. 


~~ 


Just around the corner - - So is 


the Business Year Book containing 


50,000 answers to questions on 


Canadian business. A Book 


planned for Business executives. 


The Business | Year 
Book Gives You: 


A chart of Canadian 
business since 
Confederation. 

Canada’s Economic 
Position. 

Canada’s Purchasing 
Power. 

Market Survey Data. 

Capital Investments. 

Analysis of Industries. 


Canada’s Foreign Trade. 


Commodity Prices. 
Population and Immi- 
gration. 


Order now. 


THE FINANCIAL POST, 


153 University Ave., 
Toronto. 


Please send me postpaid a copy of The Financial 
Post BUSINESS YEAR BOOK, 1932. Attached is 


Name COSTE SESS EEE HTH TEESE HOSE HESS 


SSS EEE HET H ESE HR EHEEETHHEEEHHHCHEH ESTER EEE 


f 
| 
| 
| 
i 
! 
| 
my $2.00 in payment. 
| 
| 
i 
| 
| 
| 
| 


Address CCCP Cee eee eee ePeeneeeeeeeeaeeeeeeae 


L———- ~~ . 





We have for sale a 


limited number of small 


with attractive interest 


nt mortgages 
return for private investors. Box 301, The 
Financial Post, Toronto. 


fhe Royal Bank of Canada 
-. auwoAD MEETING 


Bi ) é 
Ts certo Ne 
will be held at the Head Office, 360 
St. James Street West, in the City 
of Montreal, on » the 14th 
day of January, 1$32, at 11 o'clock 
fo M. W. WILSON, 
Montreal, December 1, 1931. 


DIVIDEND. NOTICES 


A dividend of One and One-half per cent 
(144%) on the 6% a redeemable 
man, Limited, being at the rate 


oreated at Si Stratferd this Seventh day 
7 "order-ef the Beard. 
_ W. H. GREGORY, 
Managing D r. 
ORANGE CRUSH 
LIMITED 
* - NOTICE OF DIVIDENDS 


Sun Life Assurance Company 
of Canada 
HEAD OFFICE: MONTREAL 
Stock Transfer Departmen: 

Notice is hereby given that the 
Stock Transfer books of the Com- 
pany will be. closed from the 17th 
to the 8lst of December, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the ist day of saneaty, 1982, to 
shareholders of record at the close of 

business on December 16th, 4931. ) 
By Order of the Dee, 


; Secretary. 


- 


Western Grain Company 
Limited 


Firm offers to sell at a stated 
rice Western Grain Company 
Limited first mortgage Bonds 
Series “A” up to $20,000 par 
value, will be received by the 
undersigned at 409 Grain Ex- 
change, Winnipeg, up to Decem~- 
ber 15th next. Offers may be 
made for the whole or any part 
of the above amount and must 
be good for acceptance up to 
December 31st, 1931. These 
Bonds are for sinking fund re- 
quirements and the Board re- 
serves the right to reject any or 
all of the offers. 

‘J. B. RENDALL, 
Secretary. 

November 27th, 1931. 


DIVIDEND NOTICES 


DIVIDEND NOTICE 


Common Dividend No. 108 
also hereby given that a one 
end- 


to 2, December 7, 1931. 


The Toronto Mortgage Co. 


Quarterly Dividend 
Notice is hereby given, that a Dividend of 
Three per cent., being at the rate of Twelve 
per cent. per annum, upon the paid-up 
Capital Stock of this Company, has been 
declared for the current Quarter, and that 
the same wil] be payable on and after 
ist January, 1932, 
to Shareholders of record on the books of 


Pre-| the Company at the close of business on 


payable January 2nd, 1932, 
‘to shareholders of record Decem. 
ber 15th, 1931. ~~ : 


By order of the Board, 
R. T. MACDONALD, 


Toronto, Ont., November 25th, 1981. 
i aslieMaiacineein es eee 


il 


| 
Eh 
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THE DOMINION BANK 


Notice is hereby given that a Dividend of 
three per cent upon the paid-up Capital 
Stock of this Institution has been declared 
for the quarter ending 3ist December, 1931, 
making a total distribution of twelve per 
cent for the current year—the Dividend will 
be payable at the Head Office of the Bank 
and its Branches on and after Saturday, the 
2nd day of January, 1932, to Shareholders 
of record of 19th December, 1931. 


By Order of the Board, 


C. A. BOGERT, 
General Manager. 
Toronto, 26th November, 1931. 


Preferred Dividend No. 16 


NOTICE IS HEREBY GIVEN that a 
Dividend of $1.50 per share, being at 
the rate of 6 per cent. per annum, has 
been declared on the 6 Per Cent. Cumu- 
lative Preferred Stock of McColl- 
Frontenac Oi] Company, Limited, for 
the Quarter ending December 31, 1931, 
payable January 15th, 1932, to Share- 
holders of record at the close of busi- 
ness on December 31st, 1931. 


By Order of the Board, 
FRED HUNT, 


Secretary. 
November 26th, 1931, 


ee nee 


CORPORATION 


DIVIDEND NO. 142 


Notice is hereby given that a 
dividend of three per cent. (3%) 

H has been declared upon the paid- 
up capital stock of this Corpora- 
tion for the quarter ending 
December 3ist, 1931, being at the 
rate of 


TWELVE PER CENT. PER 
ANNUM, 


and that the same will be pay- 

able on or after Saturday, th 

second day of January, 1932, to 

shareholders of record at the 

Cloece of business on December 

- The transfer books 

of the Corporation will be closed 

4 from = — = setae De- 

cem 12th close of busi- 
mess December 3ist. 


p order 
4 Rr, of the Board of 
f WG. WATSON, 
General 
} Woronta, Movember 2th, 1931, 


15th instant. 
By order of the Board, 
Walter Gillespie, 
Manager. 


NOVA SCOTIA LIGHT & 
POWER COMPANY, LIMITED 


Ordinary Dividend No. 9 


Notice is hereby given that a divi- 
dend of One dollar ($1.00) per share, 
for the quarter ending December 
3ist, 1931, has been declared upon 
the Ordinary Stock of the Company, 

ayable January 2nd, 1932, to share- 

olders of record at the close of busi- 
ness December 19th, 1931. 
~By Order of the Board, 
m C. J. HAYES, 
, Secretary. 


Halifax, N.S., November 30th, 1931. 


UNDER THE MANAGEMENT OF 
Power CoRPonsTION ov GANADA 
Druree 


SOUTHERN | 


CANADA 


Uiticea POWER COMPAN 


No. 48 LIMITED 

IVIDEND of one and one-half 
A® %) on the PREFERRED K of 
SOUTHERN CANADA POWER COMPANY 
has been declared quartet 
vaine December sist, 1931, payable 
| _ 932, to shareholders of record at 
Ww Limited 

Bond 


December 19th, 1931. 
Le ee cn he Cie 
| 
DIVIDEND No. 17 
HIRAM WALKER-GOODERHAM & WORTS LIMITE 
Dratiliere & Bottlers 
NOTICE js hereby given that quar- 


Ce = Limited 


Montreal, Nov. 27th, 1931. 
terly dividend (No. 17) of six 


and a quarter (6c) cents a share has | 


been declared on —_ Br pre eae no 
value capital s pany. 
| Pe This dividend is payable (Tuesday) 
Deeember 15, 1931, to shareholders of 
| record at close of business (Saturday) 
| November 28. 
By order of the Board, 
FLETCHER RUARK, 
Secretary and Treasurer 
Walkerville, Can., November 20, 1931. 


Dominion Glass Company Ltd. 


NOTICE OF DIVIDENDS 
Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1%%) has been declared on the 
PREFERRED STOCK of the Com- 
pany for the quarter ending the 31st 
day of December, 1931. 


Notice is also hereby given that a | 


dividend of one and one-quarter per 
cent (1%%) has been declared on 
the COMMON STOCK of the Com- 
pany for the quarter ending the 31st 
day of December, 1931. 


The above Dividends are payable 
| on Saturday, the 2nd day of January, 
1932, to Shareholders of record at 
the close of business Tuesday, the 
15th day of December, 1931. 

By Order of the Board. 

MERVYN OFFER, 
Secretary. 
Montreal, 19th November, 1931, 


| 
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ROCKNE SIX 
"IS 1932 OFFERING 
BY STUDEBAKER 


Free- wheeling, S chro- 
Mesh and Switch Starter 
—Price Under $1,000 


Introduction of a new low-priced 
car—the Rockne Six—which will 
include fre TINE, SFR OES: 
mesh transmission and switch start- 
er, is announced by Studebaker 
Corp. of Canada. ; 

The new Rockne, which will be 
manufactured at the Walkerville 
plant, will be produced in two lines, 
the “65” and the “75,” having 
wheelbases of 110-inches and 114- 
inches, and power units of 65 and 
72° horsepower, respectively. The 
“65” model will sell in the less- 
than-$1,000 price field. : 

A total of nine styles will be 
manufactured, both models being 
available in a 5-passenger 4-door 
sedan; a 5-passenger 2-door con- 
vertible sedan; a 2-passenger coupé, 
and a 2-passenger convertible road- 
ster. The “65” model is also avail- 
able ina 2-doorcoach. . 

Automatic Starter Key 

Both “Rockne Six” "nes are 
equipped with free-wh¢ci.ng, syn- 
chro-mesh transmission, automatic 
switch-key starter, and adjustable 
steering column. Motors are cush- 
ioned in rubber at all four points 
of suspension. ; 

Outstanding features of design 
are the sloping-radiator, outlined 
in chromium, sloping windshields 
and streamlined tops and body de- 
signs. Other features include three- 
spoke steering wheel, aviation-type 
instruments, insulated bodies, ad- 
justable front seats, and hydraulic 
shock-absorbers. 


NEW AUTO TAXES 
ON FAIRER BASIS 


Ontario License Fees Now 
Related to Road 


Usage 
Scaling up of motor car and truck 


annual taxes in Ontario, as recently 2 


announced by the minister of high- 
ways, is expected to yield an addi- 
tional revenue of some $1,000,000 to 
the province. 

The revised system of taxation for 
assenger cars replaces the old 
orsepower basis by a tax based on 
the number of cylinders, by which 
cars will be taxed with better regard 
to weight, advertised horsepower and 
value. The formula previously used 
for determining the horsepower 
resulted in many six and even eight- 
cylinder cars being taxed the same 
amount as some four cylinder cars, in 
spite of the fact that manufacturers 
of the sixes and eights invariably 
advertised far greater horsepower 
han that possessed by any ‘fours.’ 


Long-Felt Need 


This-anomaly has long been recog- 
nized and The Financial Post hag on 
various occasions pointed out the 
need for revision, both for car and 
truck taxation, by which road users 
would pay more equitably accordin 
to the wear and tear imposed on roa 
surfaces. 

Revision was especially called for 
in the case of trucks which, it was 
generally acceded, were not paying a 
fair share for use of the highways. 
Taxation is now re-scaled with regard 
to the weight of vehicle and the 
of tire eapnet, Thus under the 
new schedule a vehicle rated at less 
than 2 tons will pay an annual fee of 
$10 if equipped with pneumatic tires 
and $16 if equipped Wholly or in part 
with solid tires. The truck rated 
from 2 to $ tons will pay $24 and $33, 
the 3 to 4-tonner, $36 and $48, and the 
4 to 5-tonner, $72 and $90, according 
to the tire specifications. Thereafter 
taxes increase by an ascending ratio 
for each additional ton. Trailers are 
also taxed according to weight. 

Despite the increase in auto taxes 
the fees charged in Ontario will still 
be considerably lower than in any 
other province in Canada. 


Creamery Output Shows Gain 
The output of creamery butter in 
Saskatchewan for the twelve months 
ended October 31 amounts to 18,413,- 
937 pounds, or an increase of 4,842,400 
pounds, or 35.6 per cent over the pre- 
vious twelve months. October’s pro- 
duction amounted to 1,359,461 pounds, 
a@ gain of 340,041 pounds or 33.3 per 

cent over the preceding October, 

ipl dlahdeasinteaditiemee eae sass 


Index of Mining Stocks 

_ The weighted index of twenty min- 
ing stocks computed by the Dominion 
Bureau of Statistics on the base 1926 
=100, was 60.8 for the week ending 
December 3, as compared with 62.2 
for the previous week. x 

Eleven gold stocks fell from 62.7 
to 61.1, four gold-copper stocks from 
63.7 to 63.1, and five silver and mis- 


Y | cellaneous stocks from 80.5 to 28.7, 
| 


DIVIDEND NOTICES 


CANADA BREAD 
COMPANY LIMITED 


DIVIDEND NOTICE 
First Preference Shares 
NOTICE IS HEREBY GIVEN that a 
dividend of 1%% has been declared upon 
the First Preference Shares of the Com- 
pany, payment of same to be made on 
January 2nd, 1932, to shareholders of 
record at the close of business, December 
14th, 1931. The transfer books of the 
Company will be closed from December 
| 15th to 8ist, 1931, both days inclusive, 
| By Order of the Board, 
W. 8S. ANTLIFF, C.A., 
Secretary-Treasurer. 
Toronto, Ont., December 10th, 1931. 


| CANADA BUD BREWERIES 
LIMITED 


Dividend No. 9 


Notice is hereby given that a quar- 
| terly dividend of twenty-five cents 
(25c) per share on the no par value 
Common stock of Canada Bud Brew- 
eries Limited, being at the rate of 
$1.00 per share per annum, has béen 
| declared payable on the 15th day of 
| January, 1932, to shareholders of 
record at close of business on 81st 
of December, 1931, 


By Order of Board of Directors, 


E, J. KAY, 
Secretary. 
5th December, 1931. 


STANDARD STEEL 

| CONSTRUCTION 

COMPANY 
LIMITED 


Notice is hereby given that-a quar- 
terly dividend of 75 cents per share 
has been declared on the Class “A” 
Cumulative Redeemable Preference 
Shares of Standard Steel Construction 
Company, Limited, payable on the 1st 
day of January, 1932, to shareholders 
of record on the 15th day of Decem- 
ber, 1931. 

By order of the Board. 

J. J. BREEN, Secretary. 


LL&L ST 


Toronto, 


| 


| 
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The new “Rockne Six” offered by 
the Studebaker Corp. of Canada 
for 1932, embodies free-wheeling, 
synchro-mesh transmission and 
automatic switch-key starting. 


1932 CHEVROLET 
HAS FREEWHEEL, 
SYNCHRO-MESH 


Engine Has More Power; 
Prices Remain the 
Same 


The new Chevrolets for 1932, just 
announced, embody free-wheeling 
and synchro-mesh transmission as 
standard features for the first 
time. 

While there is little change from 
the basic design of the 1931 car 
refinements featured on the new 
models are newly-designed Fisher 
bodies and an entirely new stabil- 
ized front-end construction, which 
is said to give a greater feeling of 
steadiness when -travelling over 
rough roads. The 60 horsepower 
six-cylinder engine is claimed to be 
0 per cent more powerful than its 
fore-runners, giving a smoother and 
livelier performance, 

Other new features added this 
year are “diamond” type engine 
suspension, downdraft carburation, 
counter-balanced crankshaft, smal- 
ler wheels and meet tires, ovoid 
radiator, improved clutch, and 
“finger-tip” front seat adjustment. 

Free-wheeling on Dash 

Free-wheeling can be cut out by 
the driver at will upon pulling out 
#* small button on the dash when 
the car may be driven in the con- 
ventional manner. The synchro- 
mesh transmission ensures quick 
and easy gear-shifting, whether 
from low to second, second to high, 
or from high down to second. 

There are thirteen body styles in 
the line this year—three open, 
eight closed and two convertible 
Fisher bodies, all in new duco color 
combinations. Seven of these mod- 
els are supplied with de luxe equip- 
ment as standard. Prices remain in 
the same range as the 1931 models.. 


HALIFAX HARBOR 
SHIPPING GREATER 


Cargo Tonnage for Ten 
Months Registers Small 
Decline 


From Our Own Correspondent 
MONTREAL.—tTraffic over the Hali- 
fax Harbor Commissioners’ piers from 
the beginning of the year to the end 
of October, shows a minor decrease 
over that reported for the correspond- 
| period of 1930. F 
rom the beginning of January to 
the end of October, 1931, 949 incom- 
ing vessels tied up at the commis- 
sioner’s piers. This compares with 
381 for the same ten months ef 1930, 
a gain of 149 per cent. 
The net tonnage of these vessels 
totalled 2,843,786 and gross tonnage 
4,877,751, a gain of 69 and 77 per 


cent, respectively, over the first ten | n 


months of 1930. 

These figures have to do with arri- 

vals. Statistics on departures closely 
approximate those of arrivals. 
Vessel Tonnage Greater 

Taking the total of in and out ves- 
sels, the net tonnage this year 
amounts to 65,699,660, as against 
3,615,444 tons last year, a gain of 
57.6 per cent. The cargo tonnage, 
however, has fallen off somewhat, 
totalling 551,930 compared to 673,931 
in January-October, 1930. 

Complete statistics of the ten 
months period for 1931 and 1930 
follow: 

Arrivals 
1 


No. of vessels 
Net tonnage 


1930 
38 


1,677,093 
2,757,672 
332,478 
37,276 
39,478 


583 
1,938,351 
8,198,955 

341,458 


Cargo tonnage 
Bags of mail ....... \ 
No. of passengers . 


No. of vessels 
Net tonnage 
Gross tonnage 
Cargo tonnage 
Bags of mail 


Totals In and 
No. of vessels 
Net tonnage 
Gross tonnage 
Cargo tonnage 
Bags of mail 


23,219 
Out 
1,9 
8,615,444 
5,956,627 


673,931 
47,877 


pblpandiantebemeteniniindiastaae 
METAL PRICES 

New York—December 8: 

Copper—Electrolytic spot, 644 to 6%c. Ib. 
London—December 8: 

(Long Ton) 

Copper—Electrolytic spot, £48; future, £47. 
eagee spot, £38 10s.; future, £39 
8. 

Tin—Spot, £138 5s.; future, £141 5s. 

Lead—Spot, £15 10s.; future, £15 12s. 6d. 

Zinc—Spot, £14 10s.; future, $14 17s. 6d. 

Silver—20 11/16d. per ounce. 


Corporate Financing 


Our distributing facilities are broad 
enough to handle all types of issues, 
both large and small, for those desir- 
ing capital through the sale of 
securities. References exchanged. 
THE BROOKWORTH CO. Inc. 
110 East 42nd St., New York, N.Y. 


Tender for 


The Government of the Province 
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The “Rockne” is made in two 
models, the “65” and the “75,” 
the former having a 110-inch and 
the latter a 114-inch wheelbase. 
Wire wheels are standard equip- 


kne’’ Six 


AG, EE Bes Jo ae ig 2 a ee ea la de ll 


ment, other noticeable features 

being the V-type radiator shell 

and one-piece fenders. The en- 
ine is cushioned in rubber. The 

“65” model will sell in the under- 
; $1,000 price field. 


Meet the 1932 Chevrolet 


-wheeling and synchro-mesh transmission are standard equip- 
rho on the. Chevrolet models for 1932, which offer a choice of 
thirteen newly-designed body styles. Seven of these are “de luxe 
models, New features include a more powerful engine, down-draft 
carburation, counter-balanced crankshaft, smaller wheels and larger 
tires. As will be seen from the above picture the radiator has been 

re-designed on “ovoid” lines. 


CAN. FOUNDRIES 
ADD NEW LINE 
TO PRODUCTIO 


Producing Heating Sys- 
tem — Current Opera- 
tions Curtaile 
From Our Own Correspondent 
MONTREAL.—In line with its 
policy of introducing new lines and 


broadening its scope of production | 


with a view to stimulating sales, 
Canada Foundries and Forgings has 
placed on the market a new heating 
system, which, it is claimed, is a 
definite innovation in this type of 
equipment. The new furnace is man- 


ufactured by the James Smart 
Manufacturi weil : subsidiary 
operating in Brockville. 

PThe heating system, developed 
in the Brockville plant, represents 
a new type of forced air, air con- 
ditioning system designed to use 
oil as cheaply or more cheaply, than 
a high grade anthracite. inary 
standard fuels such as coal coke or 
wees may be successfully used as 
well, 


Wide Range In Size 


This unit is being made in a wide 
range of sizes to suit the varying 
oe of all kinds of buildings from 
an eight roomed house to an insti- 
tution. Features claimed for the 
heating system include a regulated 
supply of dustless heat, humidified 
heat, and through forced draughts 
an ability to disseminate heat to 
all parts of the building. " 
The James Smart Manufacturing 
Co. is an important division of Can- 
ada Foundries and Forgings. The 
company produces a wide range 
of hardware for which a broad mar- 
ket has been developed; it was re- 
cently stated by an official that this 
company’s policy was to bring out 


,|@ new line approximately every 


month, a step by which customers’ 
attention is held. 


Current Operations Restricted 


Operations of Canada Foundries 
and Forgings as a whole this year 
have reflected the general restric- 
tion in industrial activity. De- 
mand for heavy forgings has fallen 
off while a second plant at Welland, 
manufacturing drop forgings, has 
necessary felt the effects of busi- 
ness conditions. 

That earnings have declined’ to 
some extent is indicated by the fact 
that the dividend paid on the 38,- 
400 class “A” shares was omitted in 
September 1931; the stock had been 
on a regular dividend basis of $1.50 
a share since 1928. 

In 1930. net earnings were lower 
than those of the previous year b 
nearly 50 per cent but were suf- 
ficient to cover dividends by a mar- 
gin of $3,578. The balance sheet 
however, showed a marginal drop 
in working capital with a substan- 


| tial reduction in bank loans. 


Open in Toronto 
R. P. Clarke and Co., investment 
bankers, specializing in British Co- 
lumbia and western provincial and 
muncipal bonds, have opened an office 
at 300 Bay Street, Toronto. 


Debentures 


of Prince Edward Island invites 


offers up to four p.m. on Friday, December 11th, for purchase 


of debenture issue for highways 


improvement amounting to one 


hundred and fifty thousand dollars. Also for issue of four hun- 
dred and fifty thousand dollars for debt funding purposes. Both 


issues are dated December Ist i 


nstant and term will be for ten 


or twenty years, interest five per cent payable semi-annually 
at Toronto, Montreal and Charlottetown. Denomination of one 


thousand or to suit purchaser. 


Bonds registerable as to prin- 


cipal, sinking funds provided and total debenture debt of prov- 


ince, including present issues, 
and four thousand dollars. 
and three thousand dollars. 


is two million, seven hundred 


Sinking funds total five hundred 
Please submit offers on basis of 


ten and twenty year maturity for each issue. 
JAMES D,. STEWART, Premier. 


Prairie Cities Oil 
Charter is Amended 


Capitalization of Prairie Cities Oil 


Co, has been reduced from the 
formerly authorized amount of 100,000 
class A shares of no par value to 
60,000 shares of- which 50,000 shares 


| 


ERE advertised in The |} properts 


Financial 


December 12, 1981 
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_ Post in 19381. 


Lineage carried 50% increase 


over 1930. 


The Financial Post reaches men 
who have the buying power for 
themselves, their organizations 
aad their families. 


Circulation analysis and adver- 


tising rates on request. 


THE FINANCIAL POST | 


153 University Ave. 
Toronto 


' ee 
Over twenty thousand subscribers weekly A.B.C. paid basis, — 
The Financial Post is the only financial 
submits its circulation to the Audit 


are outstanding as before. The change 
was made possible by supplementa 
letters patent granted November 
1931. he supplementary 
patent provided that of the considera- 
tion received upon the issue of - 
000 class A shares now outstan ing, 
$1,150,000 was to he declared capi 
and the remainder, in value of such 
consideration, namely $124,613, was 
declared distributable surplus. 

The company is taking advantage 
at this time of a change . effected 
séme months ago in the Companies 
Act whereby the directors may: elect 
to treat part of the monies received 
from the sale of capital stock as 
distributable surplus. 


letters | a million and a half, or 17.82 


now advise 

out of the. 
See 
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1070 Bleury Street | 
Montreal rte decrease my avn" 
: . Lala e soleus 
in Canada that - 
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Canada’s Population 
A population increase of more thi 
is shown for the whole of Conia . 
the latest census bulletin, issued’ 
the Dominion Bureau of Statist 
The population today is 10,353,9 
compared with 8,787,949 a decade 
Ontario has the greatest po 
in the Dominion, 3,426,488; an | 
crease of 16.80 per cent but the es 
is not so great as in several other 
provinces, British Columbia’ Is; 
with 31.38 per cent, 


CANADIAN INDUSTRIAL ALCOHOL “COMPANY. LIM L 
PROFIT AND LOSS ACCOUNT - 30thSEPTEMBER; 1931 


To Operating Loss for the year after credit- 


* Special Adjustment to Inventory Values.. 
“Estimated Loss on purchase contracts 
tstanding 


ou Shes 
“ Interest on Sales 


eee ee eeeeeeeeee 


Tax Claim eeeeeecceseced 


102,672.97 


35,000.00 
34,209.92 


“ Balance carried GOWN ...ccsceccssesseccess 1,457,048.19 


To Amount written off Shares 
in Associated Companies 


Deduct: Accumulated  Sur- 


pluses of former Companies.. 1,296,462.56 


++» »$4,710,511.00 


$1,961,178.47 


By Balance brought forward from last year : 


3,414,048.44 


* Provision in respect of amounts owing 
by Associated Companies .......0s+e+--- 1,084,071.27 


BALANCE SHEET 


ASSETS 
CURRENT ASSETS:— 


Cash on hand ..... 

Accounts Receivable:— 
Trade esses $74,320.32 
Sundry * eee 1,314.00 S 


15,634.32 
Less: Reserve for 
Bad and Doubt- 
ful Debts 


Notes Receivable ...... sdeace 


Stocks of Spirits, at Cost, 
including Barrels 


Stock of Molasses and Sup- 


eee weer 


AMOUNTS OWING BY, AND 
SHARES IN ASSOCIATED 
COMPANIES, AS REVALUED 
BY THE BOARD OF DIREC- 
TORS :— 


Amounts Owing ..$2,588,196.47 
Less: Reserve .. 1,084,071.27 


Shares—Consolidated Distil- 
leries Ltd. 

Shares—Canadian Industrial 
Alcohol Company of Mani- 
toba Limited 

Shares—Robert McNish & 
Company Limited 


OTHER INVESTMENTS—AT COST ...... 


FIXED ASSETS:— . 

Real Estate, Buildings, Ma- 
chinery and Equipment, per 
Appraisal 3lst May, 1925, 
plus cost of additions to 
date 

Less: 
tion 


‘ 


Reserve for Deprecia- 


°1,504,125.20 


$4,498,119.71 


, 


“ Balance as per Balance Sheet ...u... 3,04L,07L02 


ma 


: 2 
(ee ee 


$4,498,119.71 
ee 


ee 


30th SEPTEMBER, 1931 


LIABILITIES 


CURRENT LIABILITIES :— 
Dominion Government, Bal- 


ance of Sales 


Tax 


Claim, 
including Interest to date . $ 199,196.28 
Bank Loan—Secured ,....... 2,688,100.00 


Notes Payable 


ereegeesesgoen 


22,623.08 
195,103.36 


Prereeerceoram 


Accounts payable: 
Trade, including 
estimated liab- 


ility under pur- 
chase contracts 


outstanding 
Sundry 


Accrued Charges, 


$52,161.47 
2,067.49 


Taxes, Etc. 


54,228.96 
50,457.56 


ACCOUNTS OWING TO ASSOCIATED 


COMPANIES 


SHAREHOLDERS’ 


Capital Stock :— 


ee 


ACCOUNT :— 


Authorized—1,500,000 shares’ 


without nominal or > 


value, divided into 1,000,- 


000 voting 


shares and 


500,000 non-voting shares 
Issued—969,480 Voting Shares 
123,435 Non-voting Shares 


for a consideration of.... 


Deduct :— 


‘ 


1,754,615.20 
265,927.66 


been cob auweee ceeeees eee $4,148,312.65 


1,131,388.04 


3,016,924.61 


Goodwill, Trade-Marks, Etc.. 2,142,180.50 


DEFERRED CHARGES TO OPERATIONS 


5,150,105.11 
36,977.17 


*The collectibility of amounts owing by 


two Associated Companies will 


affected by the results of court actions 


now awaiting decision. 


be 


APPROVED ON BEHALF OF THE 


BOARD: 
(Signed) SHAUGHNESSY 
(Signed) L. V. WRIGHT 


TO THE SHAREHOLDERS OF CANADIAN INDUSTRIAL ALCOHOL COMPANY LIMITED :— 


We have examined the above Balance Sheet dated 30th September, 1931, with the books of the Company _ 

and have obtained all the information and expian ations we have required. 
Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company’s affairs, =| 
according to the best of our information and the explanations given to us, 


the Company. 


276 St. James Street, 
Montreal, December 5, 1931. 


D sont 


$13,820,501.39 


(SIGNED) 





Profit and Loss Account— 
Debit Balance 


There is a Contingent Liability under 
gugrantee of Debenture Stock of an As- 
sdciated Company amounting to $4,220,340.00 


- $13,398, 700.00 


oo 1 ays 
3,041,07L.53 eee 
Shareholders’ Equity.....ss.se+« 10,357,628.48_ 7 


/ 


Pi i Riese a. 


ir 


BA so 


ee 
$13,820,30-38 Es 


. Please send 1 
issues). I enclos 


“ we ie ny at Do 
Aa! Pd Tas oe 


Name er eee eeeee 
In our opinion,the Balanc® ’ 
Occupation 


| Address ..... 


and as shown by the books of fy 


DELOITTE, PLENDER, HASKINS & SE 


AUDITORS, 























—_—_————w 
$13,820,801-39 
ml 


TED 1— 


e Company 
he ae 
y’s affairs, ° 
ne books of 


& SELLS,  f 


gember 12, 1981 





Your 


© Canadian investments, will be answered by an ear) 
“will be answered a thie page. We camber. extend 

enquiries to Américan stocks 

> or stamped envelope must be enclosed. 


) We do not select lists of securities but will sup 
ay supply. Nor do we attempt to make ng 3 
The service, in other words, is 





h submit to you a list of 
tosks with their purchase prices. 


‘had neither the time nor the ; : 

A = | profits for the company, you canjto his position, we present the fol- 
re es ook tee, Socios ent tk afford to ignore “downs.” So far as| lowing facts concerning the general 

Particles appearing in your|.UPS” are concerned you could also | situation of the companies asked 
7 caely, “Not to play the mar-| ignore those so long as nothing | about by you. 
“ie bat to invest in sound stocks,” 


indifferent to ups and 
over a term of years the 
investors reap the largest 


or 


=. So I hung on, as the street s 
Mis goes. Were T'to liquidate 1 | D® Wise to sell 
@euld suffer a great loss. My stocks Should Keep Advised 


"ge mot fully paid, and I still owe 
ae ateker abont 3% 


Weald you now advise me to liqui- 
ge anc out of the market, and 
my or to continue pouring 
ere money to cover up my mar- 
e market goes down? Would 
rtain the hope that in sev- 

co from or ent of the 
s TE have bough ave come 

se to near the price I paid for 


w 3 " anew 16 you 
¢ advise me uy @ pre- 
» low prices more og in 
my average. 
owing stocks: 
Oil bought at $28.50. 
benges at $68. 


> 


like yourself informed 





. 


ever. 
subject to 


i 


at ° 
t at $49 (ex- 





ed fe city’ ) nes. If ge bought a house at | dollars in order to pay dividends. seamen ‘waeld yea | ane conan 

anad! ineries bought at $6.|@ price which seemed reasonable |The Financial Post from time to/| to let me know the position of these 
ta Pacific pid. bought at $99.| according to 1929 prices you could| time has been giving the news of | bonds? i 

you have neither the time nor | 20t now sell it for Seams amount | the strenuous efforts being made by| ‘The fact that bonds of North- 

ige necessary “to unless local factors increased the| Brazilian and the Brazil govern-| western Power Co, are guaranteed 

you should have play price. Some railroad, highway or | ment to right matters. by Winnipeg Electric Co. is one of 

ry of your stocks from | Other improvement might at any Abitibi and G 1 Steel the favorable factors seen in view- 


That ea 
and 


residence. 


i 
it 


a 


are 
ign 


& 


however, and 


EE 


tk you have to consider 
is a reasonable price to 
after considering dividend rec- 
earning record, 


c hens 
 BvUO 
her it 
ce 


. ¢jall other 


you paid was reasonab 


a 
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The Financial Post 


Answers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 
entitled to ask questions regarding any investment 
that you are interested in. 
Address your enquiry to The Investment Depart- 
ment when sending in your subscription. 

USE THIS COUPON 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
Please send me The Financial Post for the hext year (62 


issues). I enclose $5.00. 





ae 


Seer e rere s eS SS SEH SsESTSH ETH HSHSFOHOGHSOTHOHOO®S 


Name . 


See Seer eee OSS OHOH THES SHHTEOEESSELOHSHESHOHOOEH ODS? 


Occupation 


Address 


vestments 


m subscribers to The Financial Post, who desire information bearing on their 
mail, and questions of 
is service to non-subseri 
or foreign securities generally. A three-céent 
Write minin 
rate from other investment enquiries. No answers can 
ly current facts 
orecasts of the probable trend of any secu 
one of fact and not of opinion. . 






in sympathy with the general fall 
and are not the result of falling 


ae to change the real value 
of Your security. if you felt at any 
time that the market was grossly 
over-valuing your security, it would 


The investor, however, not look- 
ing for speculative gains, should be 
advised as to happening or trends 
bearing on his securities. The Finan- 
cial Post, far from advising indiffer- 
ence to ups and downs, has made it 
its chief business to chronicle u 
and downs and when there are mark- 

s in market value it has 

ed to get in the case of every list- 
ed security all available information 
which would help to keep investors 
fact, we 
have had many articles covering the 
state of affairs of every 

company mentioned in your list. 

Be an investor by all means. In- 
vest in sound stocks and stay b 
them as long as they remain sound. 
We are not in a static world, how- 
No value exists which is not 
and that is true 
from the British pound sterling to 


time come‘along and spoil it for a 

lies to stocks. 

peng an co Fr amet o 
e are no 

ored. SEs tavector can be indif- 

ferent to the effects of ee man- 

market value which do 


—- 
not affect the reasonable return and 


security which first induced him to 


ge as to purchases and it is the 
ope of The Financial Post that its 
facilities for gaining financial infor- 
mation, unequalled in Canada, will 
provide more and more pertinent in- 
formation which will help you and 
Canadian investors of 
sound sense in their choice. The 


drops in price are only present is undoubtedly a buying time 









Prwrrrrsey sia eater Tinley 


TD 
















ea interest 
rs nor do we 









and insurance enquiries on sheets 
given by telephone or telegram. 
about securities in a list you 
rity 








for the insider and the most discern 
a More care is needed than form 
erly 


eventually whether 


the improvement. 


—_——— + 


Imperial and Brazilian 


stronges 
sored by the largest and stro 


a 





Peru and Colombia to the refini 
jand marketing of gasoline an 





by a tariff from‘ a situation 
Preaching demoralization in 
n 


dividends. 


Brazilian Traction is in an excel- 
lent operating and earning position, 
Its whole prospect—from the stand- 
point of common shareholders—de- 


pends on Brazil, the country itself, 
coming back in a way which wi 
make the milreis a dependable medi- 


Abitibi Power & Paper Co. is a 
well managed concern which showed 
a strong financia) position in its last 
balance sheet. It encountered dur- 
ing the present year the most ad- 
verse period in the history of the 
business for the last ten years, and 
it, in common with others, is oper- 
ating at about half capacity. Pros- 
pects for the future depend on a 


all 


you went along 

more stock Many Buying Now resumption of general. business, an 
same pony There are many investors who are | increase in advertising and a conse- 
later buying at present low prices in the | quent increase in the size of news- 
have been made with refer-| hope that the next five years will | Papers which will bring up the de- 
‘9 the ing conditions of | bring improvement in business vol- mand for newsprint from Canada. 
You would also have sold |Ume to an extent that will make their Present prospects are not favor- 
of the stocks you now hold meee very much worth while. | able to common dividends for some 

her prices if et followed | You can do the same if you give| years at the best. 
ly all tiie The Financial | Study from time to time to market} General Steel Wares has had 
ne whe securities. conditions in order to see whether it | greatly reduced earnings in the last 
level of of commodities | Would not strengthen your list occa-| two years because of the great re- 
or of stocks, | Sionally to eliminate securities and/ duction in. purchasing power in 
less tang-| buy others. You must be the-sole| Western a. Great economies 


have been made. by the company and 
it hopes that the situation will re- 
vive in time to be favorable to it. 
‘Officials of the company state that 
they are encouraged by progress 
made in the direction of economies. 
It is an anxious time but every effort 
is apparently being made to keep 
the company solvent. 

Massey-Harris is the leading 
agricultural implement company in 
Canada with interests in every 
country in the world. Its prospects 
| are, therefore, bound up in a return 
of purchasing power to farmers 
which will probably come eventually 
and also in stable international re- 
lations which will permit its foreign 
subsidiaries to do well. A few 
strenuous testing years are ahead 
of the company. 


Pete and Borden’s 


International Petroleum has so 
far been doing excellently. Its rec- 
ord is exceedingly good. It has asa 
background the huge over-produc- 
tion of petroleum products in the 
world and especially in the United 
States. The company has so far, in 
spite of this situation, managed to 
make considerable profit. Its actual 
profits are incorporated or consoli- 
dated with those of Imperial Oil, its 

arent company, and so the exact 

osition cannot be ascertained. If 
political troubles in the South Am- 
érican countries where it operates 
do not bring trouble, expectations 
for its future among its followers 
are quite high. Continually increas- 








Canada Night -Hawk Mines 
Will you please advise me if shares 
of Canada Night. Hawk Mines Ltd. 
have any value or if the company is 
still in existence? : 
Canada Night Hawk Mines is 
still in existence, but shares of the 
company are not listed and there is 
no market for them. The property 
| was partially developed as a barite 
deposit but has been inactive for 
many years, owing to lack of finan- 
| ces. A partially equipped mill is 
on the property. 


| Calmont Oils 
| Will you kindly give us an opinion 
lof Calmont Oils, stating what you | 


jcomsider the prespects are for this | 







| company. : 
| Calmont Oils started out with an | 
lambitious drilling programme 





|backing up promotional activity. 
|The result has been that it has | 
brought in two small producers, the | 
‘combined output of which does not | 
| give a profit. In July it amounted | 
| to something like 500 barrels. 
Under the conservation meas- 
ures to be inaugurated in Turner 
Valley all the producers will experi- 
ence a substantial reduction in oute | 
put and consequently in earnings. 
This is a government measure un- 
dertaken to conserve the gas and 
prolong the life of the valley and 
will doubtless ultimately work out 
for the good of all concerned but 
has the immediate effect of materi- 
ally reducing the present earning 









but if the choice be wise the 
results will be more favorable when 
times improve. They will improve 
ces go lower 
or not and many of the companies 
you are interested in will share in 


To help you in your decision and 
pointing out that stocks held on mar- 
gin may be considered vulnerable in 
a time of depression, especially as 
one never has, even with the strong- 
est broker, a financial statement as 


Imperial! Oil, the leading Canadian 
concern jn the oil business with the 
financial position, spon- 

est 
company in the world in Standard 
Oil of New Jersey, is in the busi- 
ness from production of petroleum 
through Intérnational Petroleum in 


| hundreds of oil products in Canada. 
On the other hand is the situation 
that the company and other large 
companies in Canada are protected 


ap- 
e 

States. Current earnings are 
probably sufficient to look after 


um for exchanging into Canadian 


“Mining Enquiries 


Mining questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on 
this page. We cannot extend this service to non-subscribers. A three-cent stamp 
or stamped envelope must always be enclosed to cover the direct reply. Write 
general investment and insurance enquiries on sheets separate from mining 
enquiries. No answers can be given by telephone or telegram. 





eee ves hope 


present production at a reasonable 


pri 
panies which has ma 


diminution in 


current opinions 


_THE FINANCIAL POST 


ing consumption of gasoline and oil 
that eventually 
ere be a market for all of the | bi 


ce. 

Borden’s is one of the few com- 
through 
out this year, though showing some 
oss business, to 
show a good net position. It is a 
very strong company, well run and 
iven in financial 


lace it in a 
id on business offering in any part 
of Canada. Its financial statement, 
which will be available in a month 
or two, will enable you to form a 
-| better idea of the company’s prog- 
ress last year. 


Ganong’s 
Please give me ys opinion regard- 
ing the preferred shares of Ganong 


facilities 


journals in the United States are Brothers, as an investment. I a 
oat ine proupeste for the future are| not acquainted with the Anancial 
excellen standing of this firm. 


Canadian Wineries is still paying 
its dividend. A price war has de- 
veloped in the cheap wine industry, 
and this is affecting earnings of the 
company. For a time it was thought 


that dividends might be drop 
but there seems to be a possibilit 


business. Products have 


alcoholic beverages being ‘added. 
Alberta-Pacific 


years ago. 
Oil Royalties 




























with re 


of Hamilton Buildi 
seems to us a ver nee 


continent or 


chases. 


Northwestern Power 


oversupply of power in 


may hamper North 


in the parent company’s guarantee; 


Power will be able to strengthen 
its position as business conditions 
| improve. 


Consolidated Oka 

Have you any recent information 
on Consolidated Oka Sand & Gravel 
Co.? I hold one of this company’s 
first mortgage bonds and am wonder- 
ing how the firm is getting on. — 

Our information is that earnings 
of Consolidated Oka Sand and 
Gravel Co. in the first eight months 
of 1931 were maintained at ap- 
proximately the same. level as last 
year, though it is possible there 
will be some gw in the re- 
maining months of 1931. The 
amount of the company’s bonds 
outstanding was $686,000 at the 
end of 1930. Interest, after depre- 
ciation, was earned 2.5 times last 
year, and in view of ‘satisfactory 
eight months’ operations it would 
seem that the company would cover 
its bond interest this year. 





Dominion Bridge 
As a reader of The Financial Post 
I would like to take advantage of your 
service to ongeie regarding Dominion 
Bridge Co. Has the company done 
well in the last year, and do yo 
consider the outlook satisfactory 
Operations of Dominion Bridge 
Co. are affected directly by the 
trend of construction activity, and 
earnings in the pe ended October 
$1, 1931, may be expected to be 
lower than those of the previous 
year. Though the company has 
widely extended its scope of activity 
in recent years, as yet it is doubt- 
ful if revenue is commensurate with 
the outlay involved, in cash and 
through issuance of shares, in 
acquiring and enlarging cee 
Dominion Bridge occupies a satis- 










power of all of the companies in- 
volved. This affects Calmont the 
same as all other companies, and 
until there is a substantial increase 
in the market for the gas produced 
which will permit the increased pro- 
duction of crude naphtha, there is 
little likelihood for increased earn- 
ings for any of the companies. 





Scotia-Manitoba Mines 

We shall be much obliged if you 
will favor us with your opinion as to 
the future prospects for shareholders 
of Scotia-Manitoba Mines, Is there 
a market for the shares of this com- 
pany? 

Scotia-Manitoba Mines Limited is 
inactive. It owns a large g:oup of 
claims in the Cold Lake district of 
Northern Manitoba, some of which 
adjoin the Sherritt-Gordon Mines 
on the east. 

Owing to the current copper sit- 
uation, there is little interest in the 
exploration of copper properties. 
Whether or not the claims of the 
company have potentialities is not 
of immediate concern as there is 
very little interest in undeveloped 
copper properties at the present 
time. 

Our understanding is that the 
company is without funds to carry 
out any extensive development pro- 
gramme and therefore, until funds 
are made available and the outlook 
for copper improves, it will be diffi- 


cult to find a buyer for the shares. ly higher than the original 


d, 
ity 
a that even st re peteed, hey 

ompany may be able to pay divi- 
dents. Time will show Pout the 
company has been carefully study- 
ing every avenue for improving its 
n 
varied and improved, some non- 


l referred must 
await larger crops in Western Can- 
ada and a recovery from the losses 
by unauthorized speculations a few 


Please furnish us with your opin- 
ion regarding deeded producing oil 


e ‘have no opinion to express 
rd to the individual deed- 
ed g cing oil royalties offered 
by Skelton and aupeny, 411 Bank 
oronto. It 
cult matter 
to discuss the value of oil royal- 
ties of properties situated in mid- 
tir Southern States. 
Opinion differs widely on the 
ground and the difficulty of decid- 
ing wisely as to value increases in 
direct ratio with the distance from 
the properties on which oil royal- 
ties are held. Local knowledge, ex- 
perience and personal investiga- 
tion are all requisite in such pur- 


A client of mine holds some bonds 
of Northwestern Power Co. and is 


ing the bonds from an investment 
angle. As you know, the hydro- 
electric developments of North- 
western Power Co. have only been 
in operation for a short time, and 
its earnings, as yet, are on a rela- 
tively low scale. Further, there is 
at present a tendency toward an 


epee 
due to industrial conditions, whic 

western Power's 
earnings to some extent for the 
time being. At the moment, then, 
the chief merit in these bonds lies 


indications are that Northwestern 





‘only all operating charges of the 


| various large industrial users. 


We are not in a position to give 
an opinion on the preferred shares 
of Ganong Brothers since the com- 
pany does not make public its finan- 
cial statement. Our unders 
, | is that the company has never ma 
a public offering of this stock, con- 
sequently it may be supposed that 
issued stock is closely held. Gan- 
ong’s has been in business for many 
years and has built up a market for 
its output, but without a knowl- 
edge of the company’s financial 
status it is impossible for us to 
comment one way or ‘another on 
its securities. 


Can. Vickers; Ont. Power 


I have been considering an exchange 
of a 6 per cent bond of Canadian 
Vickers Ltd. which I hold for a 5% 
pee cent bond of Ontario Power Serv- 
ce Corp. How do these bonds compare 
and would you advise an exchange? 


royalties offered by Skelton & Com- Street prices on the 6 per cent 
on Bank of Hamilton Build-| first mortgage bonds of Canadian 
ng, Toronto, Vickers Ltd. are around 68 to 70 


which would give a yield of about 
9.7 per cent while the 5% per cent 
bonds of the Ontario Power Serv- 
ice are quoted at around 65 to give 
a yield of somewhat better than 9 
per cent. 

The financial statement of Can- 
adian Vickers Ltd. at February 28, 
1931, showed a much stronger posi- 
tion than at the end of the previ- 
ous fiscal year in which the com- 
pany had a deficit of $200,040 after 
deduction of depreciation, bond in- 
terest and reserve for contingen- 
cies. In the year ended February 
28, 1931, the company had net 
earnings of $637,070 before depre- 
ciation and bond interest and earn- 
ed bond interest 3.9 times before 
depreciation and 2.7 times after 
depreciation. 

Annual bond interest require- 
ments amount to some $162,000 
and the company receives an an- 
nual subsidy of $105,000 from the 
— Government up to 1948 
an se payments are assigned 
under the on deed as security 
for the bonds. In other words over 
two-thirds of the bond interest re- 
quirements could be met from this 
subsidy regardless of the com- 
pony’ earnings from operations. 

le © tions of the company 
are well diversified net earnings 
‘are subject to fluctuations from 
year to year. “ 

The power coceiosment being 
undertaken at Abitibi Canyon by 
Ontario Power Service Corp. is 
scheduled for completion by Oct. 
1, 1932, and work is understood 
to be ahead of schedule. The com- 
pany has substantial contracts with 
the Ontario Hydro-Electric Power 
Commission while it is planned that 
surplus power available will be 
used by Abitibi Power & Paper 
Co., the parent company. At the 
resent time there is no reason to 

ieve that there will be any 
change in plans or any occurrence 
that would affect the security of 
the Ontario Power Service bonds. 
The more or less unsatisfactory 
condition of the newsprint indus- 
try, however, has not strengthened 
public confidence in the bonds of 
aper companies or their subsid- 

ries. This general lack of con- 
fidence is reflected in the low prices 
at which bonds of this type are 
selling at the present time. 

It is not the policy of The Finan- 
cial Post to make any definite 
recommendation as to the switch- 
ing from one security to another 
since such action is necessarily an 
individual matter. 


Gatineau or B. C. Tel. 

We understand that Gatineau 5’s, 
1956, can be bought for about $85 and 
that B. C. Telephone 5’s, 1960, are 
selling for amout $96. Would you 
recommend a switch? 

Gatineau Power Co. has shown 
inarenene a, no gees os oan 
revenue during curren 
as compared with 1930 and has 
earned interest charges on the 5 
per cent first mortgage bonds b 
a satisfactory margin. In the 1 
months ended June 30, 1931, net 
revenue of the company amounted 
to $7,121,204 available for interest 
on the Rey = noe -which 
amoun to ,006. 

The bonds are listed in New York 
as well as in Canada and suffered 
materially in price during recent 
liquidation of Canadian securities 
in New York. The fact that Gatin- 
eau Power Co. is controlled indirect- 
ly by International Paper and Pow- 
er Co. has had a somewhat adverse 
effect upon price of the bonds dur- 
ing the past year on account of the 
unsettled condition of the newsprmt 
industry. It is our understanding, 
however, that revenue of Gatineau 
Power Co. derived only from con- 
tracts which it holds with the On- 
tario Hydro-Electric Power Com- 
mission, Ottawa Electric Compan 
and other contracts with munici- 
palities, is sufficient to cover not 



































company but interest on the first 
mortgage bonds with a margin to 
spare. In addition, the company 
derives revenue from contracts for 
hydro-electric power made “~~ 
normal times, the Gatineau bonds 
have a wide market but current 
prices around 85 are in line with 
general market conditions and do 
not reflect more than general un- 
certainty regarding the issue. In- 
formation available does not indi- 
cate any particular weakness. 
British Columbia Telephone has 
had a consistent record of growth 
in the number of telephones in- 
stalled and net earnings have been 
sufficient to cover interest one 
by wide margin. The company has 
outstanding $10,000,000 of 5 per 
cent first mortgage bonds due 1960, 
on which annual interest charges 
will be $500,000. ‘In the 12 months 
ended Dec. 31, 1930, the company 
showed net earnings available for 
bond interest and depreciation of 
$2,085,457. Utility earnings are not 
subject to violent fluctuations and 
interest charges in 1931 should be 
covered by a good margin. The 
bonds do not have as wide a mar- 
ket as the Gatineau 5’s, but as you 
can sée from current quotations the 
price has been well maintained and 
at 96 the bonds are selling bli ht- 





fac financial position and its 
position to 
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Property 
Management 


makes for assured con- 
stant minimum vacan- 
cies, and minimum 
operation costs. Infor- 
aerciede a = 
P anagemen 
Department submitted 
on request, 





made in June, 1981, at 100. statement and has 
We do not know which bond you/ never given any details as to the 
hold. In any case we do not advise/ amount of dividends paid on the 
on switches bat trust the infor-| common stocks. On April 1, 1931, 
mation given will help you to make | the company redeemed $15,000 
your own decision. cipal amount of bond as call 
Milton Brick 


We are informed that the sinki 
A number of our clients are holder 
of first mortgage bonds of Milvo fund has been kept up-to-date an 
Brick, Ltd., on which interest was not | that the company is continuing to 
paid on October 1. We would appre- | operate, but other than this there is 
ete 3, if yeu | on give = a line on/no information available from the 
structure of the com i Since 
We are under the impression that the coe oe oeetieen issued 
Milton Brick has had a sinking fund|:, : we 
for a number of years and that the| it is impossible to draw any con- 
rtgage is considerably reduced | clusions as to the financial position 
of the company. The first mort- 


m 

toons the origina] amount. oo .* _ 

Milton Brick Ltd. ital- | gage are secur a t 
Lay eS ee closed mortgage on land, 


ization consisting of a 6% cent ) uildings 
first mortgage, closed, sinking fund|#"d equipment and a floating 
$255,400 | Charge on the liquid assets of the 

company. 
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MS WILLIAMS 
& BROUGHALL 







on oe oe there are 
ou g@ of an original issue of 
$320,400 and common stock of $100 
_ value of which there is $841,000 
ssued and outstanding out of an 
authorized amount of $1,500,000. 
The common stotk has never been 
publicly offered. 








prope: owned 
by the company consist of three 
brick plants, two of which are 
located in Milton, Ont., and one in 
Streetsville, Ont., and the company 
also owns 500 acres of Medina shale 
deposits. 





























































































Telephone & Telegraph 


Associated 
Company 






































The Company’s record of earnings throughout 

has clearly demonstrated the stability of the telephone business at 
and the excellent management of this international group 
The Company owns substantial interests in Canada. 
Canadian public through investment is already interested 
pany’s business to the extent of over $18,000,000. 


We recommend for Investment: 


Associated Telephone & Telegraph Company 5}4% Gold Debentures 
* due May Ist, 1955. Price: 86 to yield 6.67%. 


Associated Telephone & Telegraph Company *Six Dollar Preferred Steck. 
Price: At Market to yield about 7.14%. 


British Columbia Telephone Company 5% First Mortgage Geld Bonds 
due Dec. Ist, 1960. Price: 95 to yield 5.35%. 
(AU prices plus Trenafer Tes) 


* Listed on Montreal Stock Exchange 


A comprehensive booklet descriptive of the Company and its 
operations is available upon request. 


W. C. PITFIELD & COMPANY 


235 St. James Street - 80 King Street West» 
MONTREAL . TORONTO 
SAINT JOHN 
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WHAT THE ‘i 


“WELL-TO-DO” MAN 
NEEDS TO-DAY 


A complete “show down” on his financial affairs. 


















A\n analysis of his Estate, to find out » » 


1. If his interests, including his family, are fully protected 
against serious eventualities in event of his own death. 


2. How seriously will the stoppage of earned income affect his 
own plans for retirement. 


8. If recent damage to his Estate has been made good, should he 
die before conditions right themselves fully. | 


4. If he has taken advantage of the concessions made by certain 
-provinces to lessen Succession Duties. 


WEALTHY MEN HAVE WRITTEN US: 


“Your service has not only meant substantial savings in dollars 
and cents to my estate but also considerable satisfaction to 


myself.” 





“I felt for a long time the desirability of such a servié 
although this important matter has been neglected 
you brought to my attention the necessity for action.” 





“The fund of information you have regarding 
Succession Duties, and-the Provincial Law affeet+ 
ing estates, is well worth any man’s serious 
attention.” 









We can serve you in the same “ " way. 
.. Why not communicate with our Office, where 
f t your case will be given personal attention, 


Ghe CANADA LIFE 


Assurance Company 
Established 1847 





Head Oftice, Toccate 









\ 





‘Canadian Pulp and Paper Industry 


INTERNAT. PAPER 
NEWFOUNDLAND 
"RECORDS SURPLUS 


Gross Sales and Balance 
to Surplus for Nine 
Months 


‘ MONTREAL.—International 
. Power and Paper Co., of Newfound- 
land; a division of International 
Paper and Power Co, is one organ- 
ization that can make money oper- 
ating under present unsatisfactory 
conditions in the newsprint mar- 


ket. : 
ing the quarter ended Sep- 
last, the company re- 
rted gross sales of $2,345,946. 
This compared. with $2,034,991. 
After providing a = 
penses, nét opera income for 
the quarter totalled $853,028 as 
against $765,588 in the third quar- 
ter of 1930.- . 
_ Increase in Surplus 
Interest charges and various 
appropriations for reserves, left a 
a nce of $248,540 to be added 
to surplus during the quarter ended 
80, 1931. This compared 
* to $1 for the corresponding 


year. 
Details of the quarterly income 


statements follow: 
Quarter ended pat. St 


1931 193 
sales ....scccce $2,345,496 $2,034,991 
incl. 


Net reven 
Other jaanineu, csi 853,028 765,588 
183,293 157,759 


mtge bonds 60,825 60,825 
other 


352,018 


248,540 194,986 
2,920,626 1,935,804 


Sept. 30 ..... 8,169,166 2,130,790 

for the nine. months 

ended September 50 last compare 
favorably with those for the same 
period in 1930. Gross_ sales 
advanced from 805 to $6,- 
647,247. An apparent reduction in 
operating expenses is’ seen in 
fact that net revenue from opera- 
‘tions, including other income, ad- 
vanced from $2,130,068 to $2,372,- 


Smaller amounts were written 
off for depreciation and depletion 
during the past nine months, but 

on debentures and loans 
ion of bond discount 
e balance to surplus, 


of 
bond disc. .ceseess 


surplus eeeevee 


360,370 
Bal. to surplu 
Surplus June 30 .ccee 


increased. 
however, of $651,379 compared with | P 


$377,644 for the first nine months 
of 1930, 


Comparative statements. of the 
income account for the first nine 
months of 1981 and 1930 follow: 


mos. 
1931 1930 
+ $6,647,247 $6,265,805 
2,372,496 2,180,068 


483,201 589,204 
182,475 182,475 


’ “Deore & depl. one 
bonds 
on 


980,745 


377,644 
1,753,146 


1,055.441 
651,379 
2,517,787 


3,169,166 


os 


Segregate Holdin 
From Own Coceheentest 
MONTREAL.—Programme .for 
a serengtion of substantially “ 
- water ‘power properties o 
International Paper Co. in the 
United States has been approved 
at a special meeting of stockhold- 
ers. The first step will be to trans- 
fer the directly-owned properties, 
with minor exceptions, to subsidiary 
eompanies,.all the stock of which 
— be controlled by International 
laper. ‘ : 
e@ company reports that its 
interest in the poaerees will not 
be diminished by these changes, 
but its ownership will be changed 
from a direct to indirect one. The 
transfer will facilitate the consum- 
mation of its announced purpose 
ultimately to segregate all its 
power properties under the con- 
trol of the International Hydro- 
Electric System, one of the major 
divisions in International Paper 
and Power Co. 
Work to be Done 

Arrangements for the acquisi- 
tion by International Hydro-Elec- 
tric of control of the water power 
which is to be segregated at this 
time have not been completed nor 
have the terms been arranged by 
the respective boards of directors. 

Acquisition of the properties, 
which would carry with them suffi- 
cient income in their present par- 
tially developed state to place them 
immediately on a self-supporting 
basis, would add approximately 
450,000 horsepower to the potential 
hydro-electric capacity of Interna- 
tional Hydro-Electric. 

The 450,000 horsepower of water 
power is being transferred as a 
potential output of over 1,300,000,- 
000 kw.h. a year. Of this, 70,000 
horsepower is already developed in 
modern hydro-electric plants hav- 
ing an annual output of 250,000,- 
000 kw.h. which is sold to large 
industrial users and to public utility 
companies for distribution in adja- 
cent areas. — 

The powers concentrated on the 
Hudson River above Albany afe 
the most important of the entire 
group. These have an aggregate 
potential capacity of more than 
250,000 horsepower with a usable 
output of over 500,000,000 kw.h, a 


year. 
Conceived Long Ago 

The inception of the company’s 
policy of segregating its water 
powers was indicated in the trust 
deed securing its 6 per cent re- 
funding bonds issued in 1925. This 
deed expressly provides for the 
release of the directly-owned water 
powers of the company to a directly 
or indirectly-owned subsidiary and 
specifies the conditions under which 
the assets of the direct or indirect 
subsidiary may be sold. 

The lien of the first refunding 
mortgage, securing the 5 per cent 
gold bonds of the company, will 
remain unchanged on the Hudson 
River powers and on all of the 
other powers, except three proper- 
ties in New Hampshire and Ver- 
mont for which other property will 
be substituted. The plan contem- 
plates, moreover, that the company 
acquiring the properties, except the 
last three mentioned, will assume 
payment of the principal, interest 
Sr foking fund of the 5 per cent 


the | print has been selli 


2,180,790 | receiving of late about $58 on an 


| F.0.B. mill basis in Canadian cur- 


Paper Producers Here 


Effect Price 


On Newsprint Contracts 


Revised Rate is $54 a Ton 
on New York De- 


livery 
MERGER PLANS MOVE 


Price Reduction Expected to 
Stimulate Discussions — 
Questionnaire Sent 
Out 


From Our Own Correspondent 


MONTREAL. — Contract news- 
print price, on 1932 deliveries to 
publishers in the Northern Ameri- 
can zone, of $53 a ton has been 
announced to clients by the leading 
Canadian manufacturers. This new 
rate covers deliveries in the area 
centering on New York and is 
equivalent to a reduction of $4 a 
ton on the old price which was $50 
a ton f.o.b. mill. 

Great Northern and International 
Paper Co. have fallen in. line with 
the new price schedule. In addition 
to the $53 rate for the northern zone 
International announces a_ 1932 
price for delivered newsprint at 
Boston of $52 a ton, $53 a ton at 
Norfolk, Jacksonville, New Orleans 
and Houston, $56 a ton at Atlanta 
and $60 a ton at San Antonio. 
Take in Story 


Effect on Earnings 


The cut in price, while regretted 
in many quarters, does not unduly | 
disturb the earning power of the 
Canadian companies as seriously as 
is might‘have a year ago. 

For several months past news- 
in New York 
at a level considerably under that 

revailing for contract deliveries 
rom American and Canadian mills. 
The selling has been coming from 
the Scandinavian mills, which have | 
been offering newsprint at $10 to} 
$12 a ton under that asked by the | 
Canadian preducers. 

This the Scandinavian mills have | 
been able to do owing to the de-| 
reciated value of their currency, | 
which has dropped approximately | 
25 per cent form the level prevail- 
ing before Britain went off the| 
gold standard. The Canadian dollar 
had also depreciated but not to the 
same extent as the Scandinavian 


| 


ad currency. Thus during the past sev- 


eral weeks Canadian mills have | 
been collecting a substantial prem- | 
ium on their sales in the United | 
States, payment for which has been 
in New York funds. 


Premium Big Help 


At the present time the Canadian 
dollar is, at a discount of about 17 
per cent. On the 1931 price basis, 
the Canadian manufacturers were 


rency from American buyers. Un- 
der the new schedule, the char 
is roughly $46 a-ton F.O.B. mill, 
which gives the manufacturer 
around $53.75 a ton in Canadian 
funds. This compares with $50 a 
ton before the Canadian dollar 
started to sell at a discount in New 
York. 

The drop in the price of news- 
print for 1932, therefore, does not 
impair earning power as compared 
with prices prevailing in the first 
half of the year. Put in another 
way the Canadian manufacturers 
are giving up a premium of approxi- 
mately $5 on 1932 deliveries, always 
provided that exchange remains at 
current levels. 


Maybe More To Come 


The drop in price will be wel- 
comed by the American publishers, 
but the much desired stability of 
the market does not appear to have 
been reached. For several months 
past American publishers have been 
aware that it was only a matter of 
time before a.reduction was an- 
nounced. The exchange situation 
has brought into play a new factor. 
So far the publishers have not seen 
fit to take advantage of this devel- 
opment, preferring to sit back and 
see what steps the manufacturers 
would take to stabilize the market. 


As long as the manufacturers co- 
operate the price situation can be 
kept in hand. But this is doubtful 
if the Scandinavian producers con- 
tinue their price-cutting tactics in 
the American market. At the same 
time the American mills are just as 
anxious as the Canadian mills to 
secure tonnage, and it may be that 
they will make further reductions, 
though they are handicapped in this 
| respect to being at a disadvantage 
} on costs. 


| The Canadian mills would appear 
|to be acting with greater degree 
lof co-operation than in the past, 
| but, they too are faced with the 
| problem of holding and increasing 
| tonnage in a market which might 
|get out of hand. 


| Current Merger Situation 


It is expected that the action in 
reducing the prices will make easier 
negotiations looking toward a con- 
solidation of the major Eastern 
Canadian newsprint manufacturers. 


Several meetings of the execu-|- 


tives have been held to discuss the 
| possible merger, but to date definite 
| action lies in the collecting of data 
on the different properties in order 
to arrive at a considered opinion 
of the’ relative value of the different 
units. 

Questionaires are understood to 
have been sent to the principal 
manufacturers, calling for detailed 

| information in respect to their pro- 
| perties, newsprint contracts, or any 
other material which might be help- 
ful in arriving at a valuation of 
properties, Until this work has been 
|}completed and the returns tabula- 
ted in comparative form, negotia- 
tions of a consolidation character 
| are likely to be no more than discus- 
| sions of broad principles. 

It is now apparent that the pres- 
ent merger plans are more deter- 
mined than others negotiated. The 
strong sponsorship in the present 
instance has made for co-operative 
determination to find a way out of 


the present unhealthy affairs of | 


the newsprint industry. 


Reduction 


Mersey Paper’s 
Plant at Capacity 


From Our Own Correspondent 
MONTREAL. — Merse 
Paper Co.’s mill at Liverpool, 
N.S., is running to capacity 
and prospects are that opera- 
tions will remain so for some 
time to come in view of the 
demand from the New York 

and Nova Scotia markets. 
Since commencing opera- 
tions just over two years ago 
Mersey Paper has managed 
to keep its two machines, of 
125 tons capacity each, oper- 
ating at a level much higher 
than that prevailing in other 
plants across the minion. 
Production in: the twenty- 
four months amounted to 
138,489 tons, having a nom- 
inal value of $7,409,734. This 
was equivalent to the con- 
sumption of 187,034 cords of 
Nova Scotia pulpwood. 5 


Dominion Rubber Co. 
Restricts Plant Activity 
From Our Own Correspondent 


MONTREAL. — Dominion Rubber 
Co.’s Notre Dame street factory in 


Montreal will be partially closed at 
the end of this month. Operations 
will be curtailed in the rubber foot- 
wear manufacturing branch, and 
orders on these lines will be switched 
to the factories at Kitchener and St. 
Jerome, where work for some of the 
Montreal men may be found. 

It is reported that the employees 
affected by the closing of the plant 
will number 400 and that efforts are 
being’ made to transfer all ¢mployees 
with dependants to the plant at St. 
Jerome. The bulk of the personnel, 
however, consists of girls. 


THE FINANCIAL POST 


AMERICAN PAPER. 
TRADE IMPROVES 
SAYS DUN SURVEY 


Conditions in U.S. Market 
More Hopeful of Late 
Months 


From Our Own Correspondent 

MONTREAL.—Operations 
among manufacturers in the United 
States paper industry have been 
on a downward scale compared 
with last year, but the decrease, 
however, is becoming smaller, and 
each month’s operations are nearly 
approaching the level of 1930, ac- 
cording to a survey compiled by 
R. G. Dun Co, 

In all probability, the survey 
points out, operations of most 
branches of the tfade by the end 
of the year will bé on the same level 
as they were at the end of 1930, 
as fluctuations in the paper indus- 
try always are of a moderate 
nature. 

There has been but little reces- 
sion in newsprint sales, the report 
says, and the wrapping paper divi- 
sion is holding up fairly well from 
a volume standpoint. The carton 
turnover is under the figures for 
the comparative 1930 period, but 
paper bags, paper utensils and 
toilet’ requisites in this line are 
selling reasonably well. Boxboard 
still is moving irregularly and the 
demand for heavy building papers 
continues sub-normal, because of 
the lacking construction operations. 
Paraffined paper is in good demand, 
but orders from the general print- 
ing trade are not up to the seas- 
onal average. 

‘The special survey of the gen- 
eral paper trade prepared by R. G. 
Dun Co. continues: 

“Throughout the industrial world, 
there are few major industries oper- 
ating at as favorable a rate as the 
peper industry, for it is not so sharply 
affected by the radical upward and 
downward movements of general 
business. The decrease in opérations 
for the current year to date is 
approximately 9 per cent, when com- 
pared with the schedules maintained 
during the comparative period a year 
ago. s 
Sc Operations have been well bal- 


anced, and stocks have been reduced 
so that at present they are 5 per cent 
below the level of a year ago. Most 
of the major sections of the paper 
industry have managed te balance the 
supply and demand factors very well. 
In some instances even, such as book 

aper, the demand is somewhat heay- 
ier than production. 

This has not affected prices, how- 
ever, as.these have been generally 
downward, principally as a result of 
abnormally low raw material prices 
from foreign sources. With any sub- 
stantial increase in demand, and with 
any advance in raw material prices, 
the trend is expected to be upward. 


Newsprint Prices Lower 


“The price of newsprint from Brit- 
ish Columbia mills delivered at the 
principal ports of the Province during 
1932 and 1983 has been cut to $50 a 
ton. This is a reduction of $8 from 
the previous price, effective January 
1, 1931, and of $13.50 from the price 
existin menegleney before that date. 

“While the Canadian pulp and paper 
industry undoubtedly has felt the 

resent economic crisis, it is in a 
better position than ever to contribute 
toward the world’s requirements of 
pulp, newsprint and other paper, 
Canada now manufactures 37 per cent 
of the world’s supply of newsprint 
paper, exceeding in 1929 the produc- 
tion of the United States, the nearest 
competitor, by more than 1,300,000 
tons. Preliminary figures for 1930 
show a lead of over 1,200,000 tons. 
Canada’s exports of this commodity 
are almost ten times as great as 
those of Germany, the country of next 
importance, and exceed the exports of 
the rest of the world combined. 

“Foreign shipments of paper and 
paper products from the United 
States during the first three-quarters 
of the current year, amounting to 
$17,375,527, represented a decrease of 
27 per cent, as compared with the 
total for the same period in 1930. 
With the corresponding import group 
totalling $95,290,102 and representing 
only a 13 per cent decrease by like 
comparison, it is evident that the 
balance of the foreign paper, trade 
of the United States is becoming 
more and more unfavorable. 

“This unfavorable trade balance, 
already large, was aggravated by the 
40 per cent increase in the imports 
of cigarette paper by the United 
States over those of the corresponding 
period in 1930. The inception of this 
trend took place back in 1913, when 
American newspaper publishers began 
to depend more and more on foreign, 
principally Canadian, sources of 
supply for newsprint, resulting in a 
phenomenal growth in the Canadian 
newsprint industry. ~~ 

“In 1913, imports of newsprint into 
the United States from Canada were 
valued at less than $10,000,000, but by 


1929 they had reached the prodigious 
figure of $132,282,041. From that 
peak year, there has been a gradual 
decrease until, for the first three- 
quarters of the current year, news- 
print imports from Canada amounted 
to $73,360,657. j 


GREAT LAKES PAPER 
STATEMENT ISSUED 


$20,926,000 Nominal Surplus 
Shown on Balance 
Sheet 


From Our Own Correspondent 

MONTREAL. — Great Lake Paper 
Co., of Fort William, Ont., controlled 
by the Backus-Brooks Co., had assets 
of $41,517,520 at the end of March 
1931, according to a statement o 
affairs prepared by a firm of Toronto 
accountants, while claims payable 

rior to the 6 per cent first mortgage 
boute amounted to only $241,508. 

After providing for these claims and 

rincipal and accrued interest on 

onds outstanding amounting to $10,- 
350,000, there remained a nominal 
surplus of $20,926,012 available for 
the creditors and shareholders. Claims 
of creditors, ranking after the bonds, 
amount to $2,645,425, of which $2,161,- 
765 is due to bankers. 

Trading Assets $874,709 

The balance sheet showed trading 
asets at $874,709, which includes 
$13,328 in cash, $294,715 due by re- 
ceivers of Minnesota and Ontario Pa- 

er Co.; $412,377 as estimated equity 
n pulpwood and $98,240 in finished 
products and supplies. Investments at 
market value are carried at $25,000. 
Dominion of Canada bonds and 
accrued interest were shown at $103,- 
039, subject to a charge in favor of 
the Ontario Hydro-Electric Power 
Commission. ; 

In the three months ended March 
31, net earnings of Great Lake Paper 
Co. amounted to $285,325, or an oper- 
ating surplus for the period of $31,- 
861. Average sales per month and 
average price received per ton are 
stated to have been lower than was 
the case in 1930. 

Current Sales Down 

For the first five months ended 
August 31, 1931, both average sales 
per month and average price received 
per ton were lower than for the cor- 


JAMES W. SEWALL 
Consulting Forestry 
JAMES W. SEWALL 
Old Town, Maine 
PHILLIPS & BENNER 
Bleck, Port Arthur 


for the three 


responding figures 
months ended fiarch 81, 1931. 

Great Lakes Paper Co. is not 
affected by the reorganization of the 
Ontario and Minnesota Paper Co. The 
Fort William mill is opérating under 
receivership of the Natonal Trust Co., 
receivers for the Great Lakes Paper 
Co., and is working a force of about 
400 men on short time. — 7 


Saint John Harbor 


Ready for Shipping 
From Our Own Correspondent 

MONTREAL.—Inauguratien of the 
1931-32 shipping season for the port 
of Saint John took place on December 
1, and the formal opening also marked 
the completion of the reconstruction 
work on the west side. At West Saint 


¢|John the disastrous fire of June 22nd 


reduced the waterfront to ruins and 
since that time a major reconstruc- 
tion programme has been rushed 
through under thé direction of the 
Saint John Harbor Commissioners 
with the object of restoring the facili- 


ties by the opening of Sains” 
heavy traffic season, ae 
During some twenty 
construction, the Harbor ¢ . 
John has been provided 


berths, complete with steel ce 


grain conveyors, and alsq 
proof warehouse of 30,000 “| 
capacity. The restored facilitte 
enable the business of the ne ‘ 
carried on efficiently durj 

ter. Most important in West 
John’s shipping season ig the 
ness of the Canadian P 


- 


. 


ships, scheduled to include 45 aren 


and 45 departures during the 
season. 


Base Metal Mining all 5 


British Columbia is the 


centre of the silver-lead-zine # 
industry. In 1930 this wo e. 


sides producing 45 per cent 
ada’s silver, was the origin 
cent of the lead, and 93 
the zine of the Dominion, & 


¢ 


Per cin 


van mine, noted for its output af 
and zinc, is the largest vic 


silver-producing mine in Ca 
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Abitibi. Power & Pape 
Company, Limited 
TORONTO, ONT. 


Owning and operating mills at 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
ren es Falls, 


Fort 
Pine Falls, Manitoba 


hte , 
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Daily Capacity 2200 Tons Newsprint rk 


Groundwood Pulp 


Sweeping Across Canada - - 


The Public Demand — 
for Efficient Government 


N EVERY part of Canada the basic need for governmental 
policies that will drastically reduce public borrowings and 
taxation is recognized. Newspapers are paying more atten- 

tion to the subject than ever before. Business men are grappling 
with the problem. Slowly those in charge of public affairs are 
also being brought to a realization of the absolute necessity for 
both economy and efficiency in the management of the nation’s 
business. , 


The Financial Post has for a long time felt its responsibility in 
giving national leadership on a question as important as this. 
Articles on the tax racket that have been published in The 
Financial Post this year have been quoted in hundreds of news- 
papers from coast to coast. Figures compiled by The Financial 
Post and published in this journal have been made the basis of 
many public addresses and leading articles in influential papers. 


Long before depression hit this country, The Financial Post 
pointed to the serious results that were bound to ensue from our 
extravagant governmental policies and from the constant invasion 
of the field of individual responsibility by governmental bodies. 
When the depression came, The Post made it clear in its editorial 
columns that Canada would find a return of prosperity only in the 
complete overhauling of our costs of production and merchandis- 
ing, not only through a scaling down of the expenditures of 
private business, but in scaling down the expenditures of public 
business. The events of the past year have proven the importance 
and soundness of this basic policy. 


4 
Private business has undertaken the business of setting its house 


in order and of getting down its costs. The average business con- 
cern in business today is more efficient, is better equipped to 
meet the problems created by the drastic decline in prices and the 
curtailment of international trade, than ever before. The process 


Get into the fight; it’s your fight. Write us your views 
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of cost reduction is being pursued relentlessly by every executive. 
It only remains to enforce the wide scale adoption of these 
policies by governmental institutions. Articles recently published 
by The Financial Post have already had a tremendous effect and 
have brought about radical changes in the policy of-many govern- 
ments, changes that are but the forerunner of more changes still 


to come. 


The tax problem is the problem of every man, woman and child 
in Canada. Public opinion is beginning to make itself felt, and 
public opinion will win out in giving the country efficient, eco- 
nomical administration of its public affairs in every class of 


government, 


The fight for efficiency in government in Canada has only started. 
The Financial Post began the crusade and it will contimue to do its 
part in routing the Nemesis of Canadian prosperity — excessive . 
governmental expenditure and over-taxation. 


Governments can act only.as public opinion enables them. Make 
your own views on the subject of efficiency in government known 
to your aldermen, mayors, provincial legislators and members of 


parliament. 


Read each week, in “The Nation’s Business” column, on the 
editorial page and in the news columns of The Financial Post, the 
striking views and facts that are presented in an effort to put 
Canada in a position again to assume leadership in world eco- 


nomic development, 


“The Nation’s Business,” which is each week the first column 
in The Financial Post, is read more closely, more carefully, by 


leaders of business and public opinion in Canada than any other 
editorial column in the country. Read it and benefit from it 


every week, 
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RECORD INCREASE 
IN NET EARNINGS 


Profit Reported Against 
Deficit in Previous 
Fiscal Year 
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Points for Investor to 


“ ’ 
eS ee | 
= year ended October 31, 1931, 
were $111,086, compared with 
















| Mining Centre $62,743 in the previ i ais 

ent 78 ous year. After In this discussion of foreign bonds f 
iree-lead nei leading: 7 all charges, which included a slight-| Such securities would be quite im ible; and aoe slatively fer 
30 this province, fe 4 y higher provision for deprecia- acpereie issues were offered in this market by foreign co 

45 per cent of Can, tion, net income was $8,152 as op- | Will confine the scope of these articles to an exposition of the 

see etiat ote RE depaaaeal bak sana gee Pago 

‘ nt of © 5 efore investing in rei i 
Dominion, The Suljj s Net income was equal to 8 cents | Should be certain that ee Te ee 


for its output of 





a share on the 100,000 common 
shares of no par value outstand- 
ing. This compares with a deficit 
of 34 cents a share in the previous 
year and a profit of $2.80 a share 
in the year before that. No divi- 
dends were distributed in the year 
under review. 


A profit of $4,215 on bonds re- 
NEWS onlisns 


uring the year was added 
to surplus which enabled the com- 

the trend 
of trade 


to bring forward a balance of 
baer, o21 into the current year—an 
in Canada 


© largest individual 
mine in Canada. —- 


J 


in the currency of the purchaser’s 
country, or at least ina stable cur- 
rency of correspondi value. 
(Most foreign bonds sold in Can- 
ada are payable in New York, 
which today is definitely an advan- 
tage to Canadians), and 

(2) Interest on the bonds must 
be paid in full without deduction 
for taxes either present or future. 

Unless these two features are a 
port ot ee issue, the bonds 
2 | Should not be considered for con- 

Comparison of Income | servative investment. 

Following is a comparison of | Seven Standards 

profit and loss accounts forthe past | With these restrictions as a start- 


two years:: ing point we can progress to a con- 


e of $12,367. 




































— October 31— | sideration of 
rene andes sl eign issues. From the experience 
Gross trading profit . ..292,961 207,598 | of English investors who for many 
St peeernnees $1,925 144,855 | years have placed their funds in 
Net oper. profit ..... 111,086 62,748 | a countr ies, and in the light 
| Of all previous foreign government 
nes ce Bre Hest einen $a 199 | financing, certain standards or 
nent is cee, 2,000 2,009 | tests have been developed and may 
Fiwbinee : 7.744 0,932 | be stated as follows: 
Net income ......... «B12 "8,045 arc the people. 
Prof. bds. redeemed . RMIG: > sence 3. Economic status. 
a ea ws 5b367  *3a0u5| 4 Trade and currency situation. 
; ee Soe aad eck: Lae ae position. 
_ REE As emesis 75,000} 6. Politi ility. 
Year's surplus ...... 12,367 #109,045 7. Sones mys 
Prev. surplus ....... 375.560 $484,605 Breer mens et not each security 
Total surplus ....... SeT08T STH SHO | ee studied ‘with these par- 


ticular standards in mind, success- 
ful investment in foreign govern- 
'ment bonds has undoubtedly been 
| the result of implicit application o 
jthese or similar tests. We may 
elaborate the essential nature of 
these tests briefly as follows: 


1. Character of People 


Perhaps no nation has enjoyed 
such a continuously high credit 
rating as Great Britain, while few 
| countries have failed as dismally 
in the performance of ‘their obli- 
gations. as China. Both countries 
possess great wealth in natural re- 
sources but their people are essen- 
tially different. in character. One 
nation is essive; the other is 
backward, character of the 
people has 
these two countries. '’ 

It is wellknown that the popu- 
lation of tropical or semi-tropical 
countries is frequently indolent and 
unprogressive and it is to be ex- 
pected in such cases that q rather 





7 After adjustment of $187 reserve for 
x id. 
sa 
Working Capital Higher 
Working capital is up $46,000 at 
399. Current assets were 
$431,276 *as compared with cur- 
rent liabilities of $132,877. A de- 
cline in current liabilities as com- 
pared with the previous year is a 
reflection of reduced bank loans 
and accounts payable. 

In assets, cash is lower by $12,- 
000 at $16,282 while accounts re- 
ceivable are lower by $25,000 at 
$95,142. Inventories, however, 
show an increase of $68,000 at 
$296,831. In connection with the 
latter figure it is pointed out that 
inventories have been taken at cost 
or market, whichever is lower, and 

com: has future contracts 

for raw silk to a value of about 
$40,000 which is approximately 15 
r cent under the prevailing mar- 






















































Rank of Foreign Bonds 





Present Position. of His Holdings Are 
| coe Our ors a Brought 


created a chasm between | 





sy 


% oat 






















Consider in Analyzing 


ARTICLE TWO: TESTS OF A FOREIGN GOVERNMENT BOND 


principles 


. (1) The bonds are “external” — QO 
1.¢@., principal and interest payable 


and, like one-product businesses 
are subject violent and rapi 


from‘prosperity to depres- 
sion. Such countries are scarcely 
good credit risks. Their bonds can 


| only be classed as speculations. 
| 4. Trade and Currency Situation 


| Exports are the sales of a coun- 
If sales fall, profits vanish. 
| Debts cannot be discharged. This 
i 3s a simple explanation of what 
| has recently occurred in the case 
ecific tests pf for-| of several South American repub- 
Unable to sell their goods 
and by doing so secure gold with 
which to pay their debts, Brazil, 
Chile, Peru, and others have been 
forced to discontinue payment of 
interest on their external obliga- 
A nation must have a favor- 
able trade balance, that is, a sur- 


try. 


lics. 


tions. 


plus of exports over imports, if it 
is to succeed in meeting its 


exports, a country secures gold 


goods abroad. 
Currency figures should also be 
scrutinized by investors in order 


the , bankt: 


bility. 
5. Financial Position 
Under this heading, a nation’s 


balance sheet of a company is 
studied by a banker before he ex- 
tends a loan. 
to cover all expenses? 
cover liabilities by 

Is the bu 
centage of the national budget 
represented by debt char 





tion requires special investigation). 
Can taxes be readily increased in 
an emergency or are they alread 

too heavy a drain upon the nationa 
income? These are some of the 



































relatively few 
ncerns, we 


tries. Certain countries, such as 
Brazil, produce one commodity in 
much larger measure than any 
other. Their success is wrapped up 
in the future of that commodity. 
They are one-product countries— 


: A py 
ments in gold. Aside from direct 


through investment of foreign cap- 
ital, tourist traffic, ete., which may 
be as important as the sale of 


to determine whether or not infla- 
tion is under way. Price move- 
ments (retail and wholesale) and 
fluctuations in foreign exchange 
rates are a clue to a country’s 
financial position. The soundness of 
system is an impor- 
tant indication of a country’s sta- 


balance sheet is studied just as the 


Is income sufficient 
Do assets 


a os margin? 
et balanced? What eee 


? (if 
it exceeds 30 per cent the situa- 





ar Pre “ re ” een 
rae “pe pagotki, ame fs Rots Bie ok ea 


FINANCIAL POST 





unusual 
Hes odin duel of a1 


other 
insolvent and disap 


ors are therefore rare. 


are in default. 


shows a vast improvement and 


until sounder methods of financing 
are followed by the bankers hand- 
the loans. One of the main 
purposes of this discussion of a 
vital topic is to throw light on the 
problem of foreign issues so —. 

ave 
some idea of the risks to be en- 
sending money 


ling 


investors may themselves 


countered when 
away from home. 


In the succeeding article the tests 
referred to above will be applied to 
the bonds of European countries, 
France, Germany, Italy, 
borrowing 


includin 
and o 
nations, 


er important 






























The Chignecto Canal 
Editor, The Financial Post: — 


The Financial Post. 


feel dalled upon to oppose 
of this kind that ninety-e 


viduals of the 


ourselves. 
ere is what 


to 


to do something 
time Provinces. 


expenditure usual] 
of merit, and the Chignecto Canal is 
trary notwithstanding. 


the people of these provinces have 
been endeavoring to make connection 
with the Northumberland Strait and 
Bay of Fundy for the purpose of 
shortening the distance from Mont- 
real, all the way down the. river and 
Gulf of St. Lawrence, east coast of 
New Brunswick, P. E. Island, and 


as far west and south as New 


people, but to stimulate a trade that 
as existed for centuries and is only 
waiting for a shorter and conse- 
quently cheaper route to grow ex- 
tensively. 

Why you should pick out Pictou 
te prove your argument and leave all 
of the rest of the Maritime Prov- 
inces—excepting Halifax, which you 
probably overlooked,—favoring the 
project, without any comment is hard 
to understand. 

Had you followed evidence taken 
by the commission all the way through 




















and despite 
economic pres- 
sure, war or pestilence, it rarely 
fails to survive in one form or an- 
A corporation may become 
ar, its credit- 
ors having no further redress. A 
government, on the other hand, 
almost invariably “stays in busi- 
ness.” Permanent losses to credit- 
At the 
resent time it is estimated that 
ess than 1% per cent of all gov- 
ernment loans (excluding Russia) 


Nevertheless, the experience of 
investors in this country has been 
such that no further funds will be 
placed in foreign bonds until the 
status of those issues now held here 


| : 
| In the Mail; 


Your editorial of the 14th instant | 
seems to follow the spirit that pre- 
vails in the press of Upper Canada to 
some extent, and especially so with | 


, Just why you good people should | 
a nrens 
ight per 
cent of the municipalities and indi- 
Maritime Provinces 
have been asking for the last one! 
hundred and fifty years is best known | 


ou say, “It is prob- 
able that it would not even be seri- 
ously considered now were it not for 
the desire of the present Government 
more for the Mari- 
This appears rather 
as a reflection on governments, their 
has some mark 


no exception, “The Post” to the con- 


For more than one hundred years 


Cape Breton, to Bay of weaty_ and 
or 
not for the purpose of pleasin 4 





by express from 


panies are goin 


without any regard to 
pers, then 
than good. 


— etitors out of business” 
° 
ice) they will never cor 
the situation. 
Kitchener, 
Nov, 25, 1931. 


BAY ROUTE WILL 


Products, Says 
Weir 





of products thereby will bh 
of the’ Dominion, 
Robert Weir, minister of as 
speaking in Toronto recently. 

The plan, which would become 
ative next year, he said, b 
for the direct shipment o 
grain to Great 


cattle an 


a big saving to farmers on shrin 


west to the east for feeding and 
| the es These will be shipped 


the eastern feed lots to the 
| freight rates. 





province, asking that the embargo 


canners are willing to f 
ably more for sock-eye than Canadian 
canners. 


minister as to what the 
Canadian canners would the 

could not be sure of a supply of fis 

one delegate stated that canners were 
carrying too much equipment and that 
the ‘number of plants could be re- 
duced considerably. He added that 


dividends on this heavy overhead. 


New Postage Stamp Issue 


A new issue of Newfoundland post- 
age stamps, comprising fourteen de- 
nominations of erent d will 
be available on January 5 » A 
feature of the new issue will Be the 
sepredhs on of a portrait of Princess 
Elizabeth, which will appear on a 
stamp for the first time. 

The new stamps will include the 
following: 1. cent, green, 
heap of fish lyi 
a new portrait o 
V.; 8c, brown-orange, a new portrait 
of the Queen; 4c, red-violet a portrait 
of H. R, H, the Prince of Wales; 5c, 
violet-brown, caribou, drawn from 


Se shes esheets 











fect on the shippers, who ship goods 
Western Ontario 
points to Eastern Ontario points, as 
compared to the shippers who ship 
these goods from Toronto or Hamilton. 

It is such unfair rates of this kind 
that is winning friends for the trans- 
port companies. If the express com- 
to meet rates and 
give service, only to beat out their 
competitor, the transport companies, 
their own ship- 
they will do more harm 


As long as the express companies’ 
attitude is going to be to “put the 
instead 
ving the shippers improved serv- 
or improve 


MANUFACTURER. 


BENEFIT EAST TOO 


In Interchange of Domestic 


Government plans to connect east- 
ern and western Canada by means of 
a cheap water route via Churchill and 
Hudson Bay, and the mutual exchange 
ave ad- 
vantages for farmers in both sections 
declared Hon. 
riculture, 


reovaiie 


ritain and coarse 
grains to the maritimes, would prove 
ee, 
shipping charges and other overhead. 

rrangements have been made with 
the railroads, he continued, to have 
feeders and stock brought from the 


from 
ocean 
ports at 50 per cent of the regular | 


B. C. Fishermen Ask Govt. | 


to Lift Export Embargo 


When British Columbia fishermen 
recently made representations to the | 
depsty minister of fisheries of the 


against the export of sock-eye salmon 
be lifted, it was stated that U. S. | 
consider- 


In ly to a question from tbe} 
we sition of 





the fishermen were paying for the 


by Newfoundland, Jan. 2 





teers 
na pond; rose, 
H, M King r 













HARVESTING WHEAT 
TO RECEIVE STUDY 


National Research Council 
Say Combine Harvesting 
Raises Problems 






<a pat 30 per cent je ee 
preve ng, e 
combine method thould be delayed 
from seven to twenty-one days. 

One difficulty, pointed out by an- 
other member of the committee, » v3 
to judge whether or not re is y 

for the combine method, may 
1 ly matured and. ready te eut, 
A comprehensive study of the com- yet have @ moisture content of $0 


nt or m instanee 
parative economics of different meth- of ombined™ erate sectived at a 





of the National Research Council as 


ods of harvesting grain with a view | country elevator, a ? 
to determining the resulting moisture | Whi “rejected mixed er 
content and quality, is to be under-| Representatives ef the Northwest 
taken by the grain research committee | Grain Dealers’ on ef 

the opinion that even if “com o 


the result of a recent meeting of that 
committee in Winnipeg. 

Reviewing the studies already made 
of the subject, Dr. J. G. Mallock of 
Edmonton, secretary of the committee, 
stated that the average moisture con- 
tent of grain harvested by the binder 


in had a moisture content as 
ow as 14.4 per cent, the figure gen- 
erally accepted as safe for storage, it 
was “apt to play tricks.” The amount 
of heated wheat since the introduction 
of the combine harvester was very. 
pronounced. 
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~ Canadian Mining News 


COPPER MEETING 
FAILED TO AGREE 
ON CURTAILMENT 


Negotiations Still Pending 
» to Bring Producers 
in Line — 
’ TARIFF SOUGHT 


Canadian Producers Inde- 
' pendent of Whatever 
Action Taken to 
Effect Remedy 


- As yet there is no evidence that 
the conference of the world copper 
producers, held in New York last 
gramme eccoptable to all. The £00 
ference broke "iitee- Ome 
>, refusing 

ent. 


for 


fur- | stock. 


"| duri 


Falconbridge Has 1932 
Production Contracted 


Slow Sales in Europe Prompts Invasion of U.S. 


Markets Wi 


Gratifying Results— 


Company’s Position Liquid 


Contracts have been made with 
United States firms which will take 
the entire production of nickel 
from the Falconbridge Nickel Mines 
1982, J. Gordon Hardy, vice- 

resident of the company, told The 
inancial Post this week. At the 
present time, sales of refined nickel 
averaged about 55 per cent of pro- 
duction, and there is currently ap- 
proximately 1,360 metric tons of re- 
fined nickel on hand at the com- 
y’s refinery at Kristiansand, 
orway. - 

Despite the fact that the company 
has not sold all of its nickel, opera- 
tions have been conducted without 
incurring obligations or securin 
loans against the company’s refin 
All the company’s copper 

roduction is sold on the London 
etal Exchange as produced and 
none is being carried in stock. 
European Sales Dull 

The upset of industrial business 
in Europe has had its effect on 
the company’s foreign nickel sales 
and it was decided that the com- 

any would invade the United 
tates market to offset this condi- 
tion. 

With the company’s working cap- 
ital totalling $937,211 on December 
31, last, it was expected that the 


curtailed nickel sales would have 
meant the exhaustion of its liquid 
assets. Such has not been the case, 
however, and while the working 
capital is reduced somewhat, the 
outlook for sales in 1932, owing to 
the contracts made with United 
States consumers, is regarded as 
gratifying. 
Since the product of the com- 

pany’s smelter at Sudbury is o- 

er-nickel matte, which is sent to 
‘Norway for refining, it means 
double ocean transportation to sup- 
ply the United States market. 
Originally it was planned that the 
company’s production would be 
marketed entirely in Europe. 

In the first nine months of the 
current year 81,580 tons of ore 
were treated, which produced 6,120,- 
899 pounds of nickel-copper matte. 
This matte contained 4,014,126 
pounds of nickel which, at 30 cents 
er pound, would have a value of 
$120,327, In addition, there were 
1,514,985 pounds of copper, which 
at seven cents per pound woul 
have a value of $106,048. From these 
figures it is evident that the value 
of the production for the first nine 
months of the current year was 
approximately $1,310,000, or at the 
rate of $1,750,000 annually. 


PREMIUM ON GOLD |B.C. to Cancel 
STIRS PRODUCERS | Coal Reserves |it*tue'ss tne premam bein 
TO MILL RICH ORE Next Session than ‘offsets’ the decline. in cmaner 


High Exchange Speeds 
Production to Higher 
Levels 


With the premium on United 
States funds touching a new high 
of 20 per cent there is evidence 
that several of the gold producers 
are. ing every effort to take 
full advantage of a premium being 
paid on production by treating high- 
er e ore. 

ports are current that Lake 
Shore Mines will show an unpre- 
cedented production in December 
and it is explained that this pro- 
duction is due to the decision of 
the company to cash in on some 
high grade ore and. thereby take 
the greatest advan of the pres- 
ent premium on production. 

It is well known that Lake Shore, 
like other properties, has some high 

e ore. It is not ordinarily the 

st mining practice to maintain 
unsually high millheads. Treating 
veamaally very hi ore in- 


high grade 
"i variably lets. the failings loss get 


to offer a refined product in the 
world’s market. 


Tariff Advantage Taken 

At the present time there is a 
tariff of one-and-a-half cents per 
pound on electrolytic copper from 
the United States, except copper 
wire bars used for rolling copper 
wire. base price of electro- 
lytic copper in New York is cur- 
rently around 6% cents per pound. 
The ian producers are able 
to secure a tely 8% 
cents ad pound for their product 
in the eer which — 
represents American price plus 
the one-and-a-half cents ~ pound 


duty plus exch and freight. 
The Canadian oe. is generally 
— by negotiation at slightly 
under cost’ of the imported 
metal. 

= = case wot copper wiee bers 
u or To copper wire, there 
is no protective tarift and the Can- 
adian p must compete with 


the American product and sell at 
a competitive price. 


Sullivan Gold 
Plans to Form 
New Company 


Shareholders of Sullivan Gold 
Mines are in receipt of official no- 
tice calling a meeting to be held 
in Montreal on December 12, to 
approve of a reorganization of the 
company. 

Tt is proposed to sell the com- 
pers assets to a new company to 

formed with a capital of $4,- 
000,000 in $1 par value shares, The 
present company, in consideration 
— er - 69 res the 
new company, wi given $2,005,- 
000 of the authorized capitalization, 
of which $5,000 will be in cash and 
the balance of 2,000,000 fully paid 
shares in the new company. 

Sullivan Gold Mines was incor- 
porated with a Quebec charter in 


out of control. : 

At the present time it is under- 
stood that little consideration is 
being given to the tailings loss and 
that some of the mines are making 
as provision for impounding 

e tailings for treatment later. 
It is realized that by treating the 
higher grade ore this tailings loss 
is going to mount, but the impetus 
being given to production through 
the premium more than offsets the 
tailings loss. 

From reports current, it is es- 
timated that the value of Lake 
Shore’s eo during Decem- 
ber will be close to $1,400,000. 


WORLD PRODUCERS 
HAVE NOW FORMED 
ALUMINUM CARTEL 


Canada Now World’s Sec- 
ond Greatest Alumi- | 
num Producer 


An International aluminum car- | 
tel, known as the Alliance Alumi- 
num Co., with a capitalization of 
35,000,000 Swiss francs has been 
formed, which includes the British, | 
French, German, Swiss, Canadian 
and Norwegian producers. 

The h uarters of the cartel} 
are at Basle, Switzerland. It has 
as its object the alignmént of the 
various producers that the develop- 
ment extension of the alumi- 
num industry may be carried out 
in harmony. 

Canada is the second most im- 
portant aluminum producing coun- 


try of the world due principally | 


to the establishment of the im- 
mense enterprise of the Aluminum 
Co. of America at Arvida, Quebec. 
United States is currently the 
world’s leading producer. At the 
present time Canada produces about 
36,000 metric tons of aluminum out 


of the world’s total production of | 


270,000 tons. Bauxite, an ore of 
aluminum, is imported from British 
Guiana. Cheap electric power is 


one of the chief essentials in the | 





ee of aluminum, and the 
auxite is shipped direct to the 
company’s plant, where hydro-elec- 
tric power is 0 from the 
company’s own development at 
Chute-a-Caron on the Saguenay 
River. 

The Aluminum Corp. of America, 
which controls the Canadian com- 
pany, is the dominant noe in 
the world aluminum picture. It is 
controlled by the Davis and Mellon 
families, of Pittsburgh. 
of 412 acres on the shore 


New legislation respecting the 
present blanket reserves on oil and 
coal lands will be introduced by 
the Government of British Colum- 
bia_at its next session, according 
to Hon. N. S. Lougheed, minister 
of lands. By restricting staking and 
filing to smaller blocks of land, it 
is ho to prevent large compa- 
nies from acquiring a virtual mo- 
nopoly over oy areas, which, it 
is said, causes the development of 
existing reserves to be held up; thus 
depriving the government of larger 
revenues. 

It is claimed that the govern- 
ment’s past policy-has resulted in 
large areas being blanketed, which 
tends to retard development. Mr. 
Ranged explained that the. new 
regulations on this subject were to 
be introduced at the next session 
of the legislature ih ‘éonfermity 
with similar legislation in other 
Western provinces. If no reserves 
were created, he said, one or two 
companies could easily gain con- 
trol of the whole of large areas 
and the ae right to secure 
their share for a: would 
be lost. The government, he, add- 
ed, was anxious that there should 
be free competition among all in- 
terested companies with the public 
interest protected. 


GIANT JUNKERS 
AIR FREIGHTER 
NOW IN SERVICE 


Canadian Airways Inaug- 
urates Super Service in 
Canada’s Hinterland 


Air transportation in Canada was 
augmented this week by a $75,000 
flying freighter which is 
to make history in serving Can- 
ada’s hinterland. , 

To take care of the increasing 
demand for air iservice Canadian 
Airways Ltd., took delivery on De- 
cember 4, of a Junkers, type; JU-52 
airplane specially designed for 
handling freight and that is the 
largest of its kind in existence. It 
is the largest single engine air- 
craft ever constructed. It is also 
the world’s largest in respect to 


| pre-determined pay load over long 
| distances without re-fueling. This 


airplane was designed and con- 
structed by the Junkers Co., of 
Dessau, enaee which has been 
a pioneer and leader in making 
airplanes for freight carrying. 
The machine was designed primari- 
ly for handling freight, but can be 
converted to accommodate passen- 
gers. It was especially designed 
to meet the needs of freight trans- 
portation flying over long dis- 
— with improvised landing fa- 
cilities. 


while its weight, fully loaded, is 
15,840 pounds. It is capable of 
carrying a pay load of 5,845 pounds 
with fuel for 500 miles. This load, 
however, is inversely proportional 
to the flying distance and with a 
load of 882 pounds the plane is 
capable of covering a distance of 
2,173 miles. The normal cruising 
speed is 100 miles per hour with a 
maximum of 117% miles per hour 
and a landing speed of 47 miles 
per hour. 
Reach Any Part of North 

The fuel range of this new 
freighter is such that a pay load 
of two tons may be deposited any- 
where in Northern Canada in one 
trip from established lines of com- 


| munication without having recourse 
| to a gas cache for re-fueling pur- 


| 1928 to develop a gold prospect con- | poses. 


The cabin of the machine is es- 


| sistin, 
of Lake Kienawasik, in Dubuisson pecially designed to facilitate load- 


township, 43 miles south of Amos,| ing with heavy or bulky parts of 


| P.Q. In midsummer, 1931, it had 
| 2,090,000 shares of $1 par value out- 
| standing. 

The prepay has been developed 
through a shaft sunk to a depth of 


275 ft. with levels established at| 4 f 


150 and 250 ft. In addition, over 
| 8,000 ft. of diamond drilling has 
|been done. Twelve gold-bearing 
| veins have been encountered and it 
| is estimated by officials that there 

are 100,000 tons of ore, 


lin length bp This cabin is 21 ft. 


in length by 5 ft. 6 in. in width 


j}and is provided with an overhead 


j 


| hatchway 6 ft. by 3 ft., while the 


side door is approximately 6 ft. by 
t. 


This mammoth freighter was not 
pareneass for any specific service, 

ut will serve remote sections of 
Canada from Quebec to British Col- 
umbia, wherever there is a demand 


averaging | for heavy cargo transportation to 


| $10 per ton in gold, above the 250| remote areas. 


| ft. level. 

| Early this 

| were made with Montreal brokers 
to finance further development, but 
| sufficient funds were not forthcom- 
| ing to complete the company’s pro- 


ear arrangements | tions one is _ impressed 


For a machine of such propor- 
ions with its 
simplicity and beauty of outline. 
The entire construction is of metal 
with the exception of the giant 
four-bladed propeller. The wing 


gramme, This has necessitated a' and fuselage covering are of cor- 


reorganization. 


rugated aluminum alloy. 


~ |NORANDA MINES 


THE FINANCIAL POST 


DECLARE 50 CENT 
INTERIM DIVIDEND 


Payment to Be Made on 
December 29, in 
U. S. Funds 


Directors of Noranda Mines have 
announced the | pawn of an in- 
terim dividend of 50 cents per share, 
in United States funds, on Decem- 
ber 29, to shareholders of: record 
on December 15. : : 

This is the first dividend dis- 
bursement made by the company 
this year. An initial dividend of 
75 cents per share was paid in Jan- 
uary, 1980, followed by a_ similar 
disbursement in April. In July the 
rate was reduced to 60 cents and 
in October a similar disbursement 
was made, but the payment normal- 
ly due in January of the current 
year was passed. Altogether the 
company has paid $5,559,430 in the 
four dividends disbursed. 

It has been the policy of the com- 
pany during the current year to 
conserve its cash owing to the un- 
certain trend of copper prices. Al- 
though the price of the metal has 
been steadily declining, the nine 
months earnings of the company 
were equivalent to $1.07 per share 
for the period ended September 30, 
last, which is equal to an annual 
rate of about $1.43 per share. 

Noranda is one of the very few 


copper producers which have been 


d|able to report a profit under pre- 


vailing conditions. This is due to 
the high gold recovery being made, 
which currently has a value in ex- 
cess of copper production. While 
the first nine months of the current 
year witnessed higher copper prices 
than those prevailing at the present 
time, the last three months of the 
current year promise to show earn- 
ings equally good, if not better, 
than in the previous period. This 
is due to the premium being paid 


As at December 31; 1930, the 
' company had liquid assets amount- 
ing to $6,134,082, Since that time 
it has made commitments in affili- 


tte rere oe” 
74 » Pye J A 


International Nickel’s 
$50,000,000 Expansion 
Programme Is Finished 


Work Under Way For 
Seven Years Ended 
December 7 


SALES INCREASING 


With Construction Ended 
the Company’s Cash 
Position May Be 
Puscuced 
International Nickel Co., on De- 
cember 7, reached another mile 


post in its history, in that on that 
date the last man was withdrawn 


ated companies, but its profits for , from work on the company’s expan- 
the current year are commonly re-| sion programme, inaugurated seven 
garded as having bolstered the com- | years ago, and which has involved 
pany’s liquid position to well in ex- | the expenditure of $50,000,000. 
cess of that shown on December | In this period of time the Inter- 
31, last. — national Nickel Co. has been built 
The dividend payment on Decem- | up to one of the outstanding min- 


&-| for scientific 


ber 29, next, will mean the distri- 
bution of $1,119,886, 


GOLD RESERVE 
OF B. C. MINES 
IS $30,000,000 


J. D. Galloway, Provincial | 
Mineralogist, Estimates | 
Possible Ore 


Reasonably indicated and positive | 
|ore of the British Columbia gold | 
aes not including prospects or 
semi-developed properties, was es- 
timated at $30,000,000 by J. D. 
Galloway, provincial mineralogist ' 
of British Columbia, at the annual | 
estern meeting of the Canadian 
Institute of Mining & Metallurgy 
in Vancouver, Jast month. “Renew 
interest in gold mining promises 
greater annual output of this metal 
in the next few years,” said Mr. 
Galloway. 

| “Admitting that the figure of 
| $30,000,000 for gold reserves in- 
| volved estimates and guesses, he es- 
timated 800,000 ounces of reason- | 
ably indicated gold reserves and a. 
further 700,000 ounces of possible | 
extension and development of | 
| known ore bodies, which at $20 per 
| ounce would have a value of $30,- 
| 000,000. 
“This estimate of $30,000,000 in | 
| gold reserves is about eight or nine 
-years supply at present rate of out- | 
| put,” stated Mr. Galloway. “It may 
seem small, but it is possible that 
this reserve is as large as the prov- | 
ince has ever had at any one time. 
Since 1893, when lode gold output 
commenced, a production of $148,- 
868,000 in gold has been made.” 
Confidence was also expressed that 

| at the end of eight or nine years | 
| another $30,000,000 in gold reserves | 


| would be evident. “This estimate,” 
| Said Mr. Galloway, “is confined | 
isolely to the lode gold and does | 
not include placer operations.” 

Opportunities for Prospectors | 

“Opportunities await prospectors | 
| for § Prospecting in many | 
| British Columbia fields,” said Mr. 
| Galloway. “Most productive areas 
have béen the Rossland and Phoe- 
nix-Greenwood camp in the interna- 
.tional boundary district, the Pre- 

mier Mines and the Nickelplate 
Mines. Rossland, Premier and Nick- 
| elplate,” he explained, “are con- 
sidered gold mines, whereas the 
boundary district is essentially a 
copper camp. The widest distribu- 
tion of gold, however, is in the 
quartz vein type and important 
ones occur such as Ymir, Mother- 
lode and others at Nelson, Fair- 
view and Camp McKinney, the Pio- 
neer, and others at Bridge River.” 

Mr. Galloway gave detailed infor- 
mation on this year’s development 
in the different mining areas and 
enumerated his conclusion as fol- 
lows: 

“1, Our probabilities and possi- | 
| bilities of new gold mines are excel- 
| lent provided the investigation of | 

prospects is tackled in the right 
way. 

“2. Capital is needed which will 
be willing to finance the exploration | 
of prospects.” 

TIME EXTENDED 
TO ABANA MINES 
Mining Corp, Sets Dec. 15, 


| 
i 
j 
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as Last Date to Exchange | . 


Stock 


Shareholders of Abana Mines are 


| notified by the directors of senins | Copper Cliff, the refining of up to 
’ 


| Corp. of Canada that the time has 
been extended to December 15 for 
lodging certificates for exchange of 
shares. 

By the terms offered by Mining 
Corp. former Abana shareholders 
were permitted to exchange their 
shares on the basis of ten old for 
;one new in the newly formed Nor- 
metal Mining Corp The last exchange 
date was December 1, 1931, but be- 
cause it is believed that a number of 
Abana shareholders did not receive 
the official notice, the time has now 
been extended to December 15. Ap- 
| proximately 54 per cent of all the 
outstanding Abana stock has already 
been deposited for exchange. 


| firme 


‘ing and metallurgical enterprises 
of the world. In the seven years 
it has been under way this pro- 
gramme has seen the company’s 
Frood mine develop into the richest 
known mineral deposit in the world. 
It has seen its mining, milli 
smelting facilities rehabilitated and 
expanded to the point where the 
company is capable of adequately 
meeting the world’s demand for 
nickel. It has seen the refining and 
fabricating departments built up 


Aldermac’s New Mill 
To Start December 20 


On December 20, the new 
mill of Aldermac Mines will 
start operation, inaugurating 
a new industry in northwest- 
ern Quebec. 

The new plant will have a | 
capacity of 500 tons of ore | 
daily, producing iron pyrites 
and copper concentrate con- 
taining gold and silver. The | 
iron pres will be sold to 
the Sulphide Research Corp., 
an allied ey an which has 
developed a burning process 
for making sulphur dioxide 

from which sulphuric acid 

s made. The paper mills are- 
potential users of the process 
and considerable pro- 
made toward 


with smelting facilities. Certain | ne 
hases of. a process have 
and roe consolidated with the Copper 


Cliff plant—to make f ter 
efficiency it flow ope gg 
English Plants Expanded 
Pn eapans 


to a par with the smelting estab-| tated and 


lishments and it also has seen built 
up a research and sales organiza- 
tion that has introduced “Nickel’s” 
products to increasingly diversified 
markets throughout the world. 
Nickel Sales Improve 

Nickel sales, during the past 
weeks, have been a source of satis- 
faction to officials. Booked orders 
are better than at any time since 
last May and are in excess of the 
same period of 1930. R. C. Stanley, 
president of the company, seen re- 
cently in New York, would make 
no, forecast as to the future but 
was impressed and encouraged that 
the order book should be in such 
a relatively healthy state at this 
period of the year, normally one 
when buyers are keeping their in- 
ventories at the lowest possible 
point. 

Fortified for the Future 

The expansion programme has 
provided for the anticipated de- 
mands for the company’s products 
for years to come and will enable 
it to produce better products at 
lower costs. The facilities are now 
such that 90,000 tons of nickel, 
120,000 tons of copper, 150,000 
ounces of gold, 3,000,000 ounces of 
silver and 300,000 ounces of metals 

latinum group can be 
mined, milled and refined. _ 

The primary step toward the es- 
tablishment of the enterprise as it 
is today was to explore and ——- 
the Frood mine. e Internatio 
Nickel Co. and the Mond Nickel 
Co. owned adjoining properties and 
the Frood deposit was spread over 
both the holdings. This indicated 
that the mine could best be devel- 


|;oped by merging the companies. 


This was done late’in 1928. The 
expansion programme then under 
way, was co-ordinated and consoli- 


| dated. It centred about the devel- 


opment of the Frood deposit. The 
wisdom of this merger so far as 
mining Was concerned was con- 
by the developments at 
depth of Frood. This huge deposit 
is the world’s greatest known 


_nickel-copper deposit and as depth 
'is reached its importance as a cop- 


per producer and as the source of 
metals of the platinum group tends 
to increase. The ore developed and 
indicated to date, at this one pro 

erty, is sufficient to fortify the! 
company with raw metals for more | 


| than a century at the normal rate 


of production. 

With the source of mineral 
wealth almost unlimited, the com- 
pany was able to expend its milling, 
smelting, refining and fabricatin 


' departments on a scale only limite 


by the demand it was able to create 
for its products. 
Copper Cliff is Centre 

At Copper Cliff, near the site of 
mining operations, the milling and 
smelting facilities were rehabili- 
tated and new plants added that 
now provide for treating 8,000 tons 
of ore daily, and producing concen- 
trates, that are smelted in a new 
smelter of 5,000 tons daily capacity. 
In addition there is the plant of the 
Mond Co., at Coniston, with a 
capacity of 2,000 tons daily. 
Through a subsidiary interest in 
the Ontario Refining Co., also at 


120,000 tons of blister copper is 
provided for, while at the adjacent 
vat of the Canadian Industries, 

td., waste gases from the smelter 
are utilized to make by-products 
and to provide a Canadian source 
| for the essential flux in smelting. 
Thus, now, the operations of the 
company in the Sudbury area are a 
| well rounded out mining and smelt- 
| ing undertaking of great efficiency. 

At Port Colborne, Ont., the nickel 
refining facilities have been made 
more efficient and have been ex- 


been increased at-Acton (near Lon- 
don), which | the plant there 
the largest plant in the world for 
refining precious metals of the 
platinum group. This will enable 
the company to take care of its 


incre production of platinum. 
The f. ting plants of the 
company in the United States have 


Sension, Tals depcctmaah: of tie 
pansion. 8 o 
company’s operations is now placed, 
as never befo in neatttene 
ng 


a 
mheet the di ified and increasi 
uses of nickel. 


Current Production Restricted 

Operations in 1930 were the 
greatest in the history of the com- 
pany, from the s point of ton- 
nage of ore treated and content 
of nickel and copper contained. Dur- 
ing the first nine months of the cur- 
rent year the tonnage of ore smelt- 
ed has declined 14 per cent below 
last year’s record. At the same time 
the nickel content of the matte pro- 
duced has declined about 26 per 
cent, while the copper. content of 
the matte produ has declined 
approximately 37 per cent. From 
these figures it is evident that the 
company is treating its lower grade 
ore, particularly ore of lower cop- 
per content, at the same time main- 
taining a higher ratio of nickel pro- 
duction than copper. This is ex- 
plained by the fact that the nickel 
content of the company’s ore varies 
but little, whereas the copper con- 
tent gets progressively richer as 
depth is attained. Fi given 
aoe a ao ft. bes zon as — 

aining 1.77 per cent copper an 
2.61 per cent nickel while the 2,800 
ft. level shows 12.14 per cent cop- 
er and 2.66 per cent nickel. These 
igures apply to the Frood mine 
which is the principal source of ore | 
at the present time. 

Mr. Stanley said to The Financial 
Post that while different plants 
were operating at different capaci- 
ties, a weighted average through- 
out the whole organization would 
show that they were running about 
30 per cent of the capacity, which 
is about the rate that has heen 
run throughout the past year. Re- 
cently, a further curtailment in 
mining operations was’ put into 
force at the Frood mine in order 
to place the mining operations more 
in tune with the sales and other | 
departments. Inventories at the 
present time are but slightly in ex- 


‘cess of those shown at the end of 


the quarterly periods during the 
past’ year. 


Dividend Continued 

With earnings’in the last quarter 
down to one cent per share for the 
common stock some anxiety was 
expressed by many shareholders 
lest the dividends should be passed 
pro The view taken by the 
officials of the company was that 
it was their desire that the divi- 


dends be maintained even at a low |} 


| 


were the wishes of such organiza- ! 


rate, in order that the company 
could maintain its contact with the 
shareholders. Also to be considered 


tions as trust companies, insurance 
companies and companies demand- 


ing a long-term dividend record for) 
dend, which was on a basis of five | 
cents per common share quarterly, | 
was deferred pare complete in- | 
for the future. The fact that the | 


their securities, 
The declaring of the last divi- 


formation and a survey of condi- 
tions as to the immediate outlook 


cash position of the company had 
been reduced and that the working 
capital on September 30, was about 
$3,000,000, did not truly represent 
the company’s position, since cap- 
ital expenditures made this year 
have been close to $5,000,000. The 
steady decline of the working cap- 


panded on a scale commensurateital in preceding quarters was, 


‘|ment as far as 


|| wo 


Nickels Big Progranane Finished 


The $50,000,000 expansion pro- 
amme, which the International 
ickel Co. has had under way 

since 1926, was officially com- 

pleted on December 7, 1931. The 

above airplane picture shows the 

smelter and the site of the pri- 

mary operations of the company 

at Copper Cliff, Ont., which have 

come in for the major part of 
the expenditure, 


therefore, not alone due to the pay- 
ment of dividends in excess of earn- 
ings but to unfinished construction, 
On the other hand, the property 


account did not truly refiect this) 


$5,000,000 capital expenditure ow- 
ing to write-offs for amortization. 
Few Out of Work 
While it has been necessary to 
| reduce the number employed, the 
| principal reduction has come from 
| the completion of the expansion 
programme. By staggering employ- 
ssible the com- 
| pany has been able to give all of its 
en some income. her- 
| more, there have been no cuts in 
wages in recent years and it is the 
officials’ desire that the present 
rate be continued as long as ta 
sible —— to the shortening of the 
urs. ‘ 


wo 
Research Department Active 
Now that the consumption. of 

nickel is being restricted in normal 

industrial channels, the research 


ite alloys are being put, This J 
i Ss are n- 
one diversificati 


dora Gold, 
dicate 


Hollinger is currently treating 
around 5,000 tons of ore daily, aver- 
aging about $7. Owing to the mild 
weather considerable ore has been 
drawn from the su 
The number of men currently em- 


to ployed is about 2,600 - 


= « = 
Reports from Dawson, Yukon. Ter- 


December 12, } 


covers the development up 
earl of November. Driftin, 
the 2 ft. level is said to be Dreauat. 
ing sa rily. A fault was, 
countered which thrust the 
the north. 

© = « 


Gold production by the How, 
Mines for November amouni 
$81,250, which, plus the 
brings it well over $90,000 
hme on ; oo is averagi; 
roximately ns per as 
cael with 600 tons for ve, 
months ended September 30, ty 
” s 


* * ae 
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ae 
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The McNeely eee on Me 
zie Island in Red Lake, whieh 
controlled by John Munro, prop 
arranging a new deal since Con 
has dropped its option. Diag 
drilling showed the veins to be « 
flat and Coniagas did not fee} 
fied in further development cc 
ment. 

7 s eg 

McIntyre-Porcupine Mines hag’ 
moved its office and technical a 
to the new office building at 
of its new mill, across. Pearl 
This transfers the last departms 
the site of the new operations, 
wepductes for twenty years 
site of the original developr 

= a * 


McMahon Gold Mines, located = 
of Timmins, in the Porcupine # 
is reported to have completed fing 
ing arrangements which will pe 
shaft-sinking operations to sta 

* 2 ® 


A shaft is to be started at one 
the Coghlan-Gibeau group of “ss 
in northwestern Quebec, under option 
to Treadwell-Yukon Co. A few weeks 

o it was reported that a minine 
plant was being taken in, to f 
up the diamond drilling. 


Dome Mines is compl 
installation of the amalga: 
cess to supplement the é 
ment of its ore. The new x , c 
pleted about a year ago, 
clude the amalgamation process fo 
erly employed and it ha wy 
found advisable to incor é 
process. Production in M 
| estimated at $251,685 as 
with $285,738 in October.. 1 
lowest monthly _ tpu COT 
a high of $328,700 in 
Premier Gold M Co, 
its regular quae di! do 
three cents per share,’ payable ¢ 
January 4, to shareholders of 5 
December 14. This brings the tou 
dividend distribution by this time ts 
approximately $15, Ie 
been a continuous | J 
since 1921, 


A new company known as~ 
Leland Mines + with an © 
charter, has been formed to d 
gold-copper-nickel prospect k: 


the Cross prospect at S 
Lake, Ontario. company aded 
plan expleraties work, have*p 

c plant s Py Ty 
stalled on the 
erty at Dorian, 


hy 


the present year = res 
s ey 


ae 
@ 


nt, 


his! GAN P conn 


APPROVE E€) 


only| Shares’ to Be 


unan 
rendering the 


transfe 
the 


rfac 
e vere 


ritory, say that dredging operations Caned 


were still under way.at the latter end 
of October. Production from the 
placer operations was ter than 
in any period during the past five 
years. 

* s * 

Officials of Chibougamau Prospec- 
tors announce that sufficient funds 
have been placed in the company’s 
treasury to ensure the development 
of its Quebec holdings throughout 
the winter months. German interests 
in the company are sending out engi- 
neers to give an independent report 
on the company’s property. 

* co « 

The Gold Banks Syndicate, devel- 
oping a property at the western sec- 
tion of Teck township, Kirkland Lake 
area, is reported to have uncovered 
a new find of some importance and 
is now considering financial deals 
laid before them. ; 


Diamond drilling is to be started 
on the Waite-Ackerman-Montgomery 
property at an early date, according 
to reports from the'north. The ob- 
ject of the work is to secure infor- 
mation on the mineral conditions at 
depth and will involve the sinking of 
a number of deep holes. 


Shaft-sinking\ operations on the 
Ashley Gold Mines in Matachewan 
area are nearing the 500-ft. objec- 
tives Immediately this depth is 
reached crosscutting will be started 
to the vein on the 375-ft. and the 500- 
ft. levels to explore the downward 
continuation of the vein on the 250- 
ft. level; 

* .* 

Moss Mines om drifting on the 
No. 1 vein on the 500-ft. level con- 
tinues to show good results with an 
ore shoot seven feet wide, with 
assays averaging $12.50 per ton. 

© 


Hollinger is reported to have added 
to its holdings in the Swayze town- 
ship. The company has a crew of 
men in that field carrying out pre- 
liminary surface prospecting, Alto- 
gether the company is now under- 
stood to own close to 30 claims in 
this area. 

. * 

Lakeland Gold Mines is continuing 
lateral work on the 150-ft. level and 
plans sinking a shaft to a 600-ft. 
depth. A special shareholders’ meet- 
ing is tb be held in Hamilton on De- 
cember 15, when a complete report 
dealing with developments to date 
will be presented, 

a * + 

A progress report going forward to 

shareholders of Tashota Gold Mines 


Aircraft 


Boilers 


every three months the 
the transfer is completed. 
The company owns a gold p: 


consisting of ap; 
acres east of the O’Brien 
illac township, about 35 miles ¢ 
of Rouyn. Diamond drilling was 
ducted over a len of a 
three-quarters of a mile and this 
a three-compartment shaft ‘was 
saad ae an objective of 5 
ep . * i 
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LONG TERM TREND 
of factors bearing or 


CANADIAN NEWSPRINT INDUSTRY 
1919 — 1931 
Charl by The Financial Post 
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Any wonderment at the serious state of affairs in the Canadian 
newsprint industry is dispelled by an examination of the above com- 
te chart which shows price trend, value of pulp and paper secur- 


ties, ratio of o 


rations to capacity and installed n int machine 
be seen that the value of newsprint yo ig 


per in contract 


lots has steadily declined; in fact, this commodity has babl 
value y chctactared 


dropped back in 


faster than any other important m 


commodity. 
The ratio of operations-which had been well maintained up until 1926 
started to drop back sharply coincident with the rapid increase in 


machine ins 


tion. Despite frequent warnings at the time new 


machines were placed in operation with an apparent absolute dis- 
-regard for market conditions. The inevitable consequences of such a 


Truck Problem Waits © 
On Royal Commission 


Review of Trucking Phase of National Transpor- 
| tation Muddle Finds Two Major 
Problems to Be Solved 


By KENNETH R. WILSON 
(Final Article in = Series on Highway Transport and Steam Railways) 


CANAD. COTTONS 
PLANTS OPERATE 


ON BETTER BASIS 


Operations Presently Con- 
ducted Around 75 
Per Cent 


Frem Our Own Correspondent 


‘lis stated that plant activities are 
1} presently being conducted around 


76 per cent of capacity. In com- 


OWN! mon with other cotton manufac- 


turers the company has felt the 
benefit which higher wheat prices 
brought to the trade. 

Earnings continue at a relatively 
low level. Competition from abroad 
and the New land mills espe- 
cially, keeps the price of cotton 
goods at a point where there is but 
a marginal profit; the spurt in 
manufacturing activity, however, 


is considered encouraging. 


> been 
a6 92,7 while s 
a clined trem’ $1,456,690 to $1,350, 


Follow Retrenchment Policy 
oe ee ee remarks to 


' Charles Gordon, president of the 
-. company: 


“The year has been an extremely 
@ificult one for most manufacturers 
‘and this company has not escaped the 


By oe trend. It being impossible to 
- fo 


recast when an improvement of con- 
in company’s 


a licy of retrenchment, 
with @ strong effort to fur- 


lowed. There has been some well 
considered capital expenditure on 
also on additional 
roperty adjacent to the Point St. 

aries factory in Montreal which 
will enable the scheme of improve- 
ment, proposed for that factory, to 
be carried out in due course. As will 
be observed the company has re- 
sources available for the contemplated 
expenditure.” 


by Sir | 480 


Canadian Cottons earnings have 
not been sufficient to cover pre- 
ferred dividend requirements in the 
past two fiscal years and though 
common disbursements have been 
discontinued the payments are still 
maintained on the preferred at the 
usual rate of 6 per cent. Surplus 
has been depreciated by $635,466 
from the 1928 total yet at the end 
of the last fiscal year, March 31, 
1931, surplus still totalled $1,114,- 


The company’s ability to main- 
tain payments on its preferred 
shares is a reflection of a policy 
adopted in more prosperous times 
when large reserves were 


Earnings, however, have 
the down-grade since 1926, though 


last year a slight improvement was 
reported over the previous period. 

n the year ended March 31, 1931, 
net profit totalled $130,913 eom- 
pared with $71,672 in 1930. This 
sum was to $2.8% a share on 
the preferred while in the preced- 
ing year only $1.58 a share was 
reported. Bond interest after de- 
préciation, however, has been cov- 
ered each year despite the decline 
in earnings. 


F Bank Dividend Policy 


Upsetting to Wall Street 


in paying its dividend in Canadian 

considerable 
. S. represent- 
anadian security houses 


funds only is causin 
perturbation among 


Action of the Bank of at 


atives of C 
according to re 
Street. So far, K 
have made dividends payable in 
both Canadian and U. S. funds but 
action of Bank of Montreal may in- 
dicate that all banks will follow 


Wa 
suit when next quarterly payments 


rts from 
1 Canadian banks 


come due. i 

One reason for uneasiness is the 
belief that this action on the part 
of Canadian banks indicates that 
our bankers are of the opinion that 
the present heavy discount in Can- 
adian funds may continue for a 
long time, otherwise a long-stand- 
ing practice would not have been | 
upset. 
_ The followin 
in the Wall 
week: 

“Representatives here of Canadian 
security houses are perturbed over 
the announcement of a large Cana- 
dian bank of its newly adopted policy 
of making dividend checks on its 
shares peruble only in Canadian 
funds. For several years dividend 
checks to American holders of these 
shares had been payable here at par 
in American currency. Canadian 
houses here are fearful that # may 


comment appeared 
treet Journal last} 


discourage American investors from 
purchasing Canadian corporation 
shares. 

“If other Canadian banks with 
offices here adopt the same policy,’ 
said one bond man, ‘it may have a 
tendency to turn American investors 
away from Canadian stocks, if they 
must take their chances on exchange 
fluctuations in cashing their dividend 
checks, 

“‘In the present period of uneasi- 
ness over business conditions there 
is danger that this new policy may be 
construed as a feeling on the part 
of Canadian bankers that the present 
heavy discount on Canadian funds 
may continue for a long time, on the 
theory that had they felt otherwise 
they would not have revised a prac- 
tice which prevailed through a simi- 
lar condition a decade ago. If present 
conditions may be expected to adjust 
themselves within a reasonable time 
it seems unfortunate that American 
shareholders should be disturbed at 
this ‘time when they had come to as- 
sume, by experience, that their divi- 
dends would be obtainable in their 
own currency.’ 

“It has been suggested that the new 
step was intended particularly to pre- 
vent Canadian holders from cashing 
their checst here in American cur- 
rency to the disadvantage of the bank. 
Canadian houses feel that that point 
could have been met by making divi- 
dend checks to Canadian shareholders 
payable only in Canadian funds.” 


a 


If there is any truth in the fam- 
ous’ Gilbert and Sullivan couplet 
that an calm deliberation dis- 
entangles every knot,” then 1932 
should go far towards producing a 
solution to the rail-motor truck 
transport problem in Canada. 

Over a very short period of time 
this problem has assumed a posi- 
tion of major importance in our 
national economy and now discus- 
sion and controversy have crystal- 
lized in the appointment of a Royal 
Commission which will thrash this 
matter out as one phase of Can- 
ada’s national railway problem. 
Other important bodies are also 
striving for a solution in their par- 
ticular field or province but there 
is little or no doubt that now, all 
such enquiry will either be divert- 
ed towards or else wait for, the 
work about to be done by the Ash- 
field Commission. 

To further assist those who have 
followed this series of articles on 
this problem, it has been thought 
expedient to conclude with a final 
article which will in some measure 
bring together the considerable 
body of data presented on this sub- 
ject in the past four months and 
in this way, give a background 
which it is hoped will prove use- 
ful to those who will follow the 
work and results of this Commis- 
sion as it goes about its very sig- 
nificant task. 

Big Business Proposition 

Briefly it was found that Can- 
ada’s truck population at the end 
of last year was nearly 170,000 and 
is doubling itself every five years. 
These trucks alone represent an in- 
vestment of over $100,000,000 while 
a conservative estimate of the mer- 
chandise they move annually is es- 
timated on a revenue-freight basis, 
to be something like $100,000,000. 
Not all of this has been taken away 
from railways, of course, but this 
volume of business in terms of rail- 
way traffic means that for eve 
$6 of merchandise moved by rail, 
$1 is going by truck. 

Other interesting and pertinent 
facts compiled about the Canadian 
situation were that approximately 
one-third of our total truck popu- 
lation are vehicles. of over 3-ton 
capacity; that 5 per cent of the to- 
tal are public commercial vehicles 
and approximately 5 per cent are 
operated eet by industrial, 
commercial and retail concerns. 
The remainder were used exclusive- 
ly for the transport of farm prod- 
ucts. 

Highway Investment $325,000,000 

So much for trucks. As to high- 
ways it was seen that the funded 
debt of nine provinces directly at- 
tributable to highways was over 
$325,000,000 at the end of 1930 and 
that last’ year alone, capital ex- 
penditure on highways for both 
provinces and municipalities as 
compiled by The Dominion Bureau 
of Statistics, was approximately 
$70,000,000. Maintenance —— 
in the same year were about $20,- 
000,000 for the provinces and $4,- 
000,000 for the municipalities. As 
to taxation it was found that pro- 
vincial revenues from motor veh- 
icles, registrations and gasoline 
taxes amounted currently to $43,- 
000,000 of which $23,000,000 was 


derived from gasoline tax and the the numerous Scandinavian produ- 
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policy are apparent in the manner in which the line depicting ratio 
of operations has moved downward until today it is but a trifle above 
50 per cent of capacity. This excess installation has proven such a 
burden to the industry that it was necessary for one company—Canada 


Power and Paper—to materially cut down its capitalizat 


ion, 


The matter does not rest there, however, for steps are presen 
under vo the object in mind of effecting a conutal Briann 


tion of 


major producers, which must inevitably mean, under 


ent conditions, a further scaling down of capital values. 
ugh this period of rampant optimism, what has happened to 


the shareholders? The line ee 
paper securities from 1919 to date clearly shows that the 
this type of security has suffered in no 


remainder from registration and 
license fees. These figures give 
some idea of the tremendous ex- 
es and importance of the prob- 


As to what had been done in 
other countries it was found that 
a great many of the most impor- 
tant railways in the United States 
had gone actively into somé form 
of co-operation c0-0' tion 
of truck and rail services, and that 
the use of trucks as feeders and 
distributors of merchandise in co- 
operation with railways, was an 
accepted and established fact in 
both England and Germany. 


Canadian Position Shown 
The position of the various 
interested groups in Canada was 


Sir Henry Thornton, of the C. N. R., 
J. L. Stewart, representing the 
Canadian truck manufacturers; 
Donald R. MacQuarrie representing 
the organized trucking interests of 
Ontario, T. E. McDonnell, president 
of the Canadian Pacific Express 
Company, and also an independent 
opinion from a noted transporta- 
(Continued on page 23) 
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ASSOCIATED TEL. 
CURRENT INCOME 
ABOVE DIVIDENDS 


Returns for First Half of 
Year Ampty Cover 
Requirements 


MONTREAL.—Report of Asso- 
Telephone and Telegraph 
Co., which has substantial interests 
in Canada, including British Col- 
umbia Telephone Co., and the 
Eugene F. Phillips Electrical 
Works, for the first half of the 
current year indicates earnings at 
the rate of $29.72 a share per an- 
num applicable to both the 7 per 
cent preferred and preferred 
stock, In the same period, earn- 
ings available for the Class “A” 
shares were at the rate of $12.70 
a share per annum. 

For the six months’ period, and 
after due allowance for deprecia- 
tion and interest and dividends of 
subsidiaries, interest requirements 
on the company’s 5% cent de- 
bentures are repo as earned 
4.73 times requirements. 


Cover Wide Area 

Associated Telephone and Tele- 
graph Co. comprises an alliance of 
British, Canadian and American 
financial, operating and manufac- 
turing interests in the telephone 
and allied industries. Its own and 
affiliated operatin 
wide geographi area, including 
Canada, Portugal, South America, 
and the West Indies. 


Baltic Pulp Cartel 


Said to be 


| From Our Own Correspondent 


MONTREAL.—Despatches from 
New York state that the Scandin- 
avian pulp and paper cartel is to 
be_dissolved. Me 

Because of the depreciation of 
Scandinavian currency since the 
Scandinavian nations followed Eng- 
land off the gold standard, Scan- 
dinavian paper producers have an 
advantage in the American market 
at present. Payment is received by 
Scandinavian and Canadian paper 
mills in New York funds, but be- 
cause the Scandinavian currencies 
are quoted at a much greater dis- 
count than the Canadian dollar, the 
Baltic mills have lower production 
cost and are consequently in a po- 
sition to quote lower prices. 


The termination of the cartel is|i 


€ d to lead to additional price 
uctions by the Scandinavians, 
because individual yom will 
not then have to sell fixed quotas 
at fixed prices. 
Includes Small Producers 
The Scandinavian organization is 
known as the Nordiska Mechanical 
Pulpul Cartel, and it includes Swed- 
ish, Norwegian and Finnish mills. 
The smaller mills of the three 
nations, producing mechanical pulp 
only, are in this Cartel, which does 
not include the large p 
chemical pulp. The Cartel is some 
thing of an influence in keeping 
up prices among its numerous mem- 
bers, something the larger compan- 
ies cannot do without resorting to a 
Cartel agreement. 
Most of the Swedish pulp brought 
into the American market is chemi- 


cal pulp, but independent action by | 000 


Crumbling | 
| 


cers would undoubtedly “unsettle 
pulp prices in Europe sufficientl 
so that repercussion might re 
the American market. 
Have Broken Away 

The Cartel was originally formed 
in 1928, and is renewable annually. 
The present term expires March 1, 
1932, but some North Swedish mills 
have already withdrawn. Contracts 
of the Cartel do not expire until 
March, so that the prices of the 
Cartel will not be affected until 
then. In the meantime, the break- 
down of the Cartel may have a con- 
siderable psychological effect on 
North American paper prices. 

Importations of mechanical Scan- 


metric tons, co 
metric tons of c 
000 tons were unbleach sul hite, 
44,000 tons were bleached sulphite 
and 277,000 tons were sulphate. 


Montreal Tramways Co. 
Seek Longueuil Franchise 

From Our Own Correspondent 
MONTREAL.—_Negotiations are un- 
der way between the Montreal Tram- 
ways Co. and the city of Longueuil, 
for creating an autobus and tramways 
service between Montreal and Longu- 
euil for 22 years. A by-law has been 
prepared for the consideration of the 
council and upon meeting approval of 
that body, will be committed to the 

ratepayers for final ratification. 


Estimated Wealth of Prairies 
The, estimated wealth of Manitoba 
is now $1,970,000,000; Saskatchewan, 
$3,047,000,000, and Alberta, $2,406,000,- 
. Alberta’s per capita wealth is 
the second highest in Caneda, 
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regarded as among the most attractive and soundest types of secur- 


ity on the Canadian 
point where they have li 


speculation. The market value of these securities 


pulp and paper stocks have reached a 
e attraction, even as an out and out 


has shrunk to a 


point where even the bonds are worth, marketwise, half or even less 


of their face value. Common stock dividends of 


Canadian newsprint 


com with one or two excepti have | 
ol exceptions, have long since been deferred, 


erred stock dividends have 


class of extremely doubtful. 
Under the 


on a sound footing, but the way is long and many 
be overcome. 


either been passed or in the 


new sponsorship it is hoped to again place the industry 


problems have to 


Depreciation of Dollar 
Not Easy of Diagnosis | 


Multiplicity of Contributory Factors Confuse the | 
Issue—Movement Unrelated to | 


ing the past several 
present depreciation of about 16 
per cent is causing many people 
similar wonder as to the causes, 
ae a satisfactory answer is hard to 


tang 


exchange situation—and there are 
more now than ever before—no one 
can be singled out as having a prime 
bearing on the fall of the dollar 
during the past month or so. This 
is perhaps best answer that can 
be given. 

But there are some further ob- 
servations that can be made in the 
matter. One of these is that the 
recent depreciation of the Canadian 
dollar of late weeks is not a reflec- 
tion of any current turn of affairs, 
oo : — ——— —— = 

n past three or four wee 
so much as of a set of conditions 
which have existed and have been 
developing over a considerable per- 

and which are only now, and 
rather suddenly, taking effect. It 
can, indeed, be said that the fifteen 
or sixteen-point drop which has 
been revealed during the past six 
weeks or so actually had its in- 
ning two years or more ago. Sup- 
orts afforded by the gold standard 
ve been knocked away and our 
dollar in New York is left to work 
out its own destiny. 

The reduction in Canada’s ex- 
ports of agricultural products this 

bly adding i i 
the trend, for normally exchange is 
more ies eerked, helen = hey 
exporting pe: verse in 
the early months of the year be- 
cause of the usual excess of import 
payments at this season of the year. 


Repatriation of Funds 
Another contributing factor in 
the past several months has un- 
doubtedly been the repatriation of 
funds. At times like these there is 
revalent a desire to recall one’s 
unds and loans, It is happening 


Acadia Sugar Earnings’ 


a than for 


ee 
UTILITIES POWER _. 
SECURE CHARTER 
ON CANADIAN UNIT 


New Subsidiary Controls 
All Foreign Properties 
' of Parent Firm 


From Our Own Correspondent 

MONTREAL.—Utilities Power 
and Light Corp. Ltd. has been 
chartered under Canadian law with 
a capital of 100,000 shares, no par 
value, as a wholly-owned subsidiary 
of Utilities Power and Light Corp., 
to own all the stock of Canadian 


and Power Co., of Nova Scotia, and 
Biute P veg Bh Eight Corpo 
ower it lo 

Delaware, that com s 

in Eastern Te 

ment Co., of Canada, the 

Electric Co., of Nova Scotia; the 

Moncton Tramwa Electric and . 
Oil Com- 


Cambridgeshire and Hun 

shire Electricity Co., the aed ; 
sons’ Electricity Corp., the Read- 
pL or ag fepnly S04 ae: oe 


i 
SE 


us 


iH 
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in 
New York which has a depressing | the 
Canadian dollar. 


tendency on the 


weeks to its | ticular 


sonably parallel. But when ou 


tions become complex and 

(such ae - the ne if one 
e 

the other mai 


may 
propitious moment for the borrow- 
er to have to refund it, 
One of the factors ha some 
Canadi ae is 
the falling due in New York, with- 
in the next few months, heavy 
obligations in princi interest 
vernment other bonds, 
Pp le in New York funds, 
meet which trade credits alone 


ingly favorable of late. 

act alone emphasizes the 
complexity of the ex prob-. 
lem at the present time, since or- 
dinarily it would be one of the 
prime factors in maintaining the 

value of the Canadian dollar. 
resent circumstances it 
probable that the - 


continue until gold shipments, upon 
which a ban exists Fintil Marc 
next, are or until a more 
permanently favorable ‘trade bal- 
ance is re-e: ished. 

Moreover, a good deal of appre- 
hension exists as to Canada’s bud- 
get position in the face of 
reduced revenues, notably of the 
national railways, and emergency 
outlays for unemployment relief 
and so forth. This was not alleviated 
by any means b 
of the Bank of Montreal in decid- 
ing to pay its dividend in Canadian 
funds only, as this action was ap- 
parently interpreted by Wall Street 


as evidence that the discount on af 


Canadian dollars would remain for 
some time. 


Show Gains Over 1930 


From Our Own 


MONTREAL.—Earnings of 
Acadia Sugar Refining Co. continue 
to compare favorably with those of 
last year and the financial state- 
ment for 1931 is ex to show 
gains over the previous year. Im- 
provement in earnings is a reflec- 
tion of a more orderly condition in 
the Canadian sugar refining indus- 
try, following tariff action last 
year, together with a slight in- 
crease in prices for refined sugar 
effective during the current year. 

In addition to doing well in the 
period to date Acadia Sugar made 
tangible headway in 1930. Net 
earnings were $466,934 compared 
with $373,720 while net profit after 
all charges was $87,042 compared 
with $683 in 1929. There is no 
definite indication as yet as to 


Correspondent 
what the income account for 1931 
will show. 

t directors were satisfied 
with the general situation is indi- 
cated by the fact that the preferred 
stock is now on a regular dividend 
6 per cent basis, the first payment 
since 1915 being made t De- 
cember. At that time a disburse- 
ment of 3 per cent or $45,000 was 
made, to be followed by a similar 
payment in June. 

The market for the first mort- 
gage bonds has shown a stronger 
tendency since the betterment in 
the company’s affairs has become 
apparent. At the end of last year 
there was $2,270,700 of this 6 per 
cent issue outstanding while there 
was also $688,633 of 7 per cent 
general mortgage bonds issued. 


the recent action basis. 


charg: 
ings for the 12 months period were 
$342,330 an increase of 2.31 per 
cent; surplus after charges was 
lower by 5.04 per cent at $23,024, 
In 1930 Jamaica Public Service 


utility, 
earned $2.01 a share on its common 
stock compared with $2.05 a share 
in the previous year. The shares 
are quoted around 40 on the Mont- 
real Stock Exchange. 


Two Montreal Brokers 
Consolidate Activities 


From Our Own Correspondent 
MONTREAL, — Official announce- 
ment is made of the rr ag as 
of December 15 next of Pitfield, Scott 
and Co., and Mathewson, McLennan 
and Co., members of the Montreal 
Stock Exchange and Montreal Curb 
Market. The new company will be 
known as Pitfield, Mathewson and Co. 
and will continue te do a general 
stock broking and bond business, 
with head office in Montreal and 
branches at Halifax, Saint John, Que- 
bee and Ottawa. 

The partners of Pitfield Mathewson 
and Co. eomprise W. C. Pitfield, H. 
Mathewson, R. Lawson, F. 8S. Mathew- 
son, G. S. McLennan end K. A. Handy- 





















New President 


Impressed by Pro- 
tests 


_ TRADE BOARDS FIGHT 
~Many Disadvantages Are 
a S d for Tax— Drives 

Capital Away from 


Province 


Business men in Ontario are un- 
roma Ghat on govern 
ment for their belief that 
talization tax imposed at 
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HARRY C. SLEMIN 


| Who, at the December meeting 

of the directors of The Office 

Specialty Mfg, Co. was elected 

president and managing direc- 

-tor. Mr. Slemin has been man- 

aging director of the company 
since June, 1916. 


*/ BEATTY BROS. 
PROFIT LOWER; - 















||Bank Loans Are Reduced 
$230,600 — Common 
Paid from Surplus 


debts and donations, in the 


ended 
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mon stock during the year. In 1930, 
common earned $3.61. 

Sales for the year are stated to 
have been substantially lower than 
in 1930 with resultant decrease in 


























t. Opera es have 
materially redu Collections 
are said to have been satisfactory 


and bills and accounts receivable 
and bank loans have been reduced. 
de During the year, the common stock 

was divided into class A and class 
B, the only difference being that 
class A shares are pref as to 
dividends. Dividend was passed on 
the class B shares which are held 
by executives of the company but 
have been continued on the class A 
shares held by the public, although 
the rate was reduced from $2 to $1 


year. 
Details of the income and surplus 
account of the company for the past 
three years is as follows: 
INCOME AND SURPLUS ACCOUNT 












































ie oy see 
Net earn.* 131,281 693,649 806,643 
Lass: Life insur. 
_ prem. w/o... «-. 14,846 23,302 
Add: Life i 
mpan — 2 ER: ekéede:.32 haben 
duals and part- = . 
ieee hs eee) SETS | MAELO 8166 
with respect to com-! Net profit 419,797 622,293 735,178 
Less appropr’ ns: 
1st pref. div. 75,000 34.000 43,710 
2nd pref. div. 46,776 45,826 49,449 
Com. div. 158,500 278,000  ...+0. 
by their sharehold- 7 
hention falle te take Susp. for yr. $160,479 223,467 642,014 
om the Ontario Lim-| Prev. surp. 2,251,854 2,027,996 1,885,982 
a cages which eeneees Bal. re-finance ai 
partnexships lormed cons ti TOBCTVG sitet ts — (AOR lett 
: fo classes of partners—genera Bal. car. for. 2,091,415 2,251,894 2,027,996 
of the ip much the! © after depreciation, bad debts and dona- 
same as ers in @ company } tions. 
and vere the usual pad = part- et thal ‘ 7 eth 
ne and special ers who are orking capital position o e 
not liable for the debts of the part- : : 


nership beyond the amounts contrib- 
uted by them to the capital. It is to 
be e ted that organization under 
the Limited Partnership Act will be 
resorted to in order to avoid the 
‘corporation tax. 

' Companies Tax Duplicatory 

“4. The tax is duplicatory in two 
respects: — 
z (a) The Province of Quebec does 
not allow any reduction in its cor- 
; Eee tax in the case of companies 
aving a capitalization of $100,000 
_ or less operating in;Quebec and other 
. provinces. As a sult, companies 


Sad Gace inets in both Ontario | siiently lower at $57,987, while total 
amounts in each 


province which, | fixed assets are valued at $1,500,322 

when added togeth¢r, are more than as against $1,485,941 in 1930, Prin- 
the actual capitalization of the com-| cipal increase in the item is in land 
— concerned. In @ known case, an/| and buildings carried at $745,365, an 
ntario incorporated company with | increase of less than $5,000, while 


company hag been improved ao? 
reduction of bank loans to $477,500 
from $708,100. Current assets 
amount to $5,343,559 as against 
$5,748,830 in 1930. Accounts re- 
ceivable, after reserve for bad debts, 
are shown at $3,904,912 as against 
$4,272,042 in 1930. Inventories are 
down to $1,210,471 from $1,283,371; 
cash to $36,160 from $48,387. Cash 
surrender value of life insurance is 
up to $192,015 from $145,030. Cur- 
rent liabilities amount to $671,620 
as compared with $1,001,684 in 1930. 

Investments of the company are 














$15,500. 

In addition to current liabilities, 
the ee has mortgage payable 
of $59,550 as against $60,921 in 1930, 
while depreciation reserve has been 
increased to $691,684 from $603,329. 
As in 1930, there are 12,500 shares 
of 6 per cept first preferred stock, 
the Ontario corporation tax. This| series A, ae having a par 
means that @ corporation tax is in| value of $100 per share. The 7 per 
certain cases collected on business | cent second preferred stock has been 
oo outside of the province | increased to 6,696 shares from 6,614 
o core pears Sasation in the jurisdic- | shares outstanding at the end of the 

0 #5 is transacted. previous year. The split in the com- 

“5. No al rt sae re ny 2 mon stock has made no difference in 

owance is made tor export) the valuation for balance sheet pur- 


trade. T i 
export +e spr le Dg wr | poses and the 39,000 shares of class 


imposition of the corporation tax! s . 
places Ontario exporters in a less | are carried at $1,475,000. Surplus is 
favorable position to meet the com- | down to $2,091,415 from $2,251,894. 
petition for foreign markets. Fe ee 

_“6, .The imposition of the corpora- | 
tion tax on commercial and industrial | the corporation tax as the last straw 
companies will create a tendency on/|in their taxation burden. 

their part to move their offices to| While the Corporation Tax of one- 
‘points outside the province to avoid|tenth of one per cent may not in it- 
the tax, In fact such action is self be a serious item to some com- 
already being contemplated by some.| panies called upon to pay it, the 
One Ontario company owns the stock! amount collected in the aggregate, 
in a number of manufacturing com-| estimated, it is stated, at $2,000,000 
panies operating in various countries} to $2,500,000 per annum, is a heavy 
throughout the world, only one of|toll upon the commerce and industry 
which is in Ontario to supply the | of the province which, in vew of the 


provinces for corporation taxes on 
an amount of $65,000. 

(b) The Ontario Provincial Treas- 
urer’s Department takes the position 
that a company situated in Ontario 
and doing business in other places 
direct from its Ontario office trans- 
acts all of its business in the Prov- 
ince of Ontario for the purposes of 


ees ees sees oseshen 





tario, under the 1981 amendment to/no account of ability to pay, must 
the Corporation Tax Act, is endeavor-| ultimately impair capital investments 
ing to tax the holding company, situ-/and have an adverse effect upon pro- 
ated in this province, on one-half of/duction and employment. Figures 
its total capital and reserves (derived | issued by the Dominion Bureau of 
from the operation of all subsidiary | Statistics indicate that the total tax- 
companies) of $2,400,000 although the | ation in Canada increased 24.2 pe 
‘company estimates that considerably | cent between 1922 and 1929, while the 
less than $1,200,000 is invested in the| increase in net production was 34.2 
manufacturing unit in Ontario. Of! per cent. ; 
the total of $2,400,000 capital and! 
reserves, $1,000,000 represents re-| corporation tax in Ontario and in- 
serves invested in securities, etc., in| creasing municipal taxes has been to 
this province. There is a strong possi-| lead companies already here to defer 
bility that the holding company will/extensions of their business and to 
cong 3 office and its investments! place an additional handicap upon 
res ° ogee! as @ result of which | the securing of new industries. It is | 
iis en tal, with its investment pos-! respectfully submitted that the pres- 
ae af creating a valuable Source/ent state of commerce and industry 
ae = and employment, will be}and economic conditions generally 
: coe Fr eevinee. This case is|demand retrenchment on the part of 
foe wi © danger of @ number of | all governments so that further taxa- 
ach iprasewing their investments/tion may be avoided and industry 
attiti a 18 province as @ result of the| left free to develop and provide em- 
ude of corporations which view ployment as rapidly as possible.” 








CASH STRONGER 


Beatty Bros. had net earnings of 
$131,281, after depreciation, bad 
year 
August 31, 1931, as compared 
with $693,649 in 1930. After pro- 
vision for income tax reserve of 
$28,578 and a write-up of life insur- 
values by $17,089 
there was $119,797 available for 
dividends or just under the amount 
required to meet dividends on the 


an actual capitalization of $35,000 
w-'| plant and machinery, valued at 
ane on _ the provinces of Ontari $533,541, has been increased by 


A and the 100,000 shares of class B| 


Canadian trade. The Province of On-/ fact that it is a capital levy and takes | 





it 
“The cumulative effect of the new!/ time t 
| “very basis of our freedom.” 
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DEFER DIVIDEND 
ON PREFERRED 


Decline in Earnings Given 
as Reason by the 
Directors 


From Our Own Correspondent 

MONTREAL.—Current quarterly 
dividend on $5,000,000 of 7 per cent 
cumulative preferred stock has been 
passed by Winnipeg Electric Co. 

Among the reasons actuating 
directors in making this decision 
and over which they have no con- 
trol, and factors causing a marked 
falli 
by Edward Anderson, president of 
the company, includes a shortage of 
| water curtailing production and 
sales of power; declining traffic on 
the street railway, and éxcessive 
' taxation on the street railway prop- 
erty. 
During the past year the com- 





Annual General Meeting Held 
7th December, 1931 





. 


was requested to take the Chair. 





Secretary of the Meeting, This was carried unanimously. 


THE PRESIDENT’S ADDRESS 


Gentlemen,—You have heard the 
report just read, and your Directors 
trust that he ee ae me wees 

operations as disclo e - 
pany reported earnings oor pe sheet of the Bank Vad state-/ . 
ferred stock of $11.46 a share. his ment of profits already published th 
was before allowing for sinking/ will be deemed satisfactory. The 
fund reserve which the company profit for the year have proved suf- 
treats as an appropriation after | ficient to provide payment of the cus- 


ivi tomary dividends, Making due allow- 
preferred and common dividends. | ance dor the difficulties which have 


; . 7 i duri the year, 
During the first nine months of pane AS which honking bas canintale 


this year gross income amounted to/| not been free, this result, I venture 
$4,302,427 and operating expenses | to think, is a matter for congratula- 
$3,039,129, leaving a net operating | tion. The pa of 2 = om, = 
income of $1,263,298. During the| fF several years past, the director 

orrespondi eriod of 1980 net| 2#%° deemed it advisable to omit, 
. erating ae totalled $1,400 believing that this will meet with 
’ io 


and found wanting. 


directed. Foreign opinion has 
most favorably 
action of Great Britain in adoptin 


of the country. 


. 


the Institution. 


INDUSTRIAL SITUATION 


Business throughout the Dominion 
has experienced a general recession 
more severe than recorded in our last 


period being 9.82 per cent. 

No details are given of the net 
amount applicable to the common 
capital stock, but it would appear 
to be sone oe § than last 
year owing to the fact that interest rt, and the basic industries of the 
charges on the funded debt are pay- canabey have suffered correspond- 
able in New York at the option of| ingly. This has been particularly 
the holder. This would make for| apparent in lumbering and mining, 
a substantial increase in charges | although as regards the latter an oft- 
of late months, as the Canadian| setting advantage has been a “— 
dollar has been selling at a heavy lus to the production of gold. The 
discount in New York. 


already dealt—such questions 


culties. 


basic industry of Canada, has 


offering amounted to $3,000,000. in excess of market requirements,; years, and unemployment, 
Sell to Customers and, unfortunately, shareholders have | small, is increasing. 

Pa Soe ae ge ee sustained losses foam over-capitalise- ei oti 

shares of preferred stock were of-| tion. There is reason to eve DITIONS d 

fered to customers. Subscriptions | # better condition is being ushered in, STATES 

received totalled ‘11,877 shares and | by the profit arising from the pre- 


; ‘ ium on New York funds—most of 
this number was’ allotted. In the ee newaacin’s being exported to 


same month a year later another! the United States—and from the con- 
offer was made, this time amount-| solidation of companies for 
ing to 5,000 shares. As was the/ pose of reducing overhead expense 
case in the first campaign, the sec-| and effecting more ‘economical dis- 
ond one was more than doubly tribution of the product, 
oversubscribed and it was neces-| Events during the 


correct domestic conditions 
in the closing months of the year. 


year have} ment 


In the United States the year now 
ended has been one of drastic éco- 
nomic adjustment, and as a result of 
the pur-| concerted and determined effort to 

some 
signs of improvement are now visible 


Perhaps the most favorable develop- 
as been a slight indication of 


sary to cut the allotment down to | brought into strong relief a situation | the beginning of a return of confi- 


which in any case would have called | dence -and less hesitation in trade 


8,628 ‘shares, representing’ the bal- sooner or later for drastic remedial 


ance of the authorized issue. 

From 1922 to 1930 the stock had 
a market value ranging from 80 
to 112. 
81144 to 72, while for the current | develo 


competition between our two 


ro Accord 
railway systems, one being a p 


vate 


and advertise Canada than / excess of expenditures over revenue 
year the market value has been| any other single agency, and the other/and unemployment. 
between 8124 and 49, being cur-| ® State system into the ownership of | have 


hich the Dominion was force 
rently pegged at 50 and offered} * i ‘ 
over-the-counter at approximately combination of unfortunate circum 


Fortunately, it is now becoming recoge | that so Jong as the United States 
nized by all concerned that this de-/|continue to demand settlement in 


Taxicabs Give Competition 
Corres structive competition cannot con-| gold for exports and to refuse to 


From Our Own pondent 


The whole situation, however, may 
measures. I refer to the destructive | be said to be obscure at the moment. 
to news despatches Con- 
a gress will be called upon to deal with 
Last year it ranged from | organization which has done more to|two major questions, namely, the 


No proposals 
et been put forward as to how 
by | a badly unbalanced trade position is 
to be dealt with, or how it is pro- 
stances and which under unified con- | posed to re-establish the export trade 
trol has become a giant enterprise.|of the country. It seems apparent 


WINNIPEG.—In a letter being sent/tinue, but that some form of co-/| accept the products of other nations, 


to. shareholders of Winnipeg Electric| operation must be worked out by/as they do by their high tariff walls, 
jthe passing of the dividend on the] which needless duplication of serv-|it will be impossible. for them to 
| preferred is explained as being partly | ices will be avoided. In addition, our} return to commercial equilibrium 
attributable to shortage of water for| railways have had to contend with | with other countries. 


power production, but being mainly| lessened traffic. and growing and ; 
due to reduced street car traffic, andj practically uncontroll tru and A paradoxical situation has arisen 
to unjustifiably heavy taxation of the} automobile competition. As a al|in the case of the Federal Reserve 


system. Commission is to study the whole | system in that within a few months 

The city council has been notified} subject of transportation, and recom-|®2 increase of one billion dollars 
of the company’s desire to suspend| mend measures for the guidance of occurred in note circulation coinci- 
street car service on Logan Avenue,| the authorities in dealing with this | dent with a decline in all departments 
and to curtail operations elsewhere.| matter, I will not dwelt 

There is a possibility that regula- subject further than to say that a its cause, Bank | 
tion of taxicabs, with compulsory in-| definite settlement of the railway | numerous in the United States dur- 
stallation of meters, and insistence| situation on a satisfactory and per-|ing the past twelve months, mostly 
on a minimum fare, will have an| manent basis is ari absolute necessity | of small units in agricultural sec- 
effect on the position of the street|for the future well-being of this | tions, and deposits in National Banks 
railway. With over four hundred | country. have decreased by over two billion 
taxicabs in the city, with a rate war dollars, or about 10%, incidents which 
that has made 25 cents and 85 cent} AGRICULTURE AND DAIRYING probably account for the placing of 
fares common, and with some com- h currency in safety deposit boxes or 
panies, especially those with arrange-| 1 Canada the crops of the past! stockings. The banking situation in 
ments for preference at railway sta-| 5¢480n, taken as a w ole, have been | the United States, from what one can 
tions, endeavoring to stick to tariff| bountiful, the only exception being | jearn, is now showing improvement, 
charges, the whole taxi problem has| i" certain portions ea @ Prairies and I am informed that what are 
been put up to the city council, with; Where there was failure 
the argument that low wages and) ‘rought. With remarkably 
long ‘hours of drivers constitute a| Weather, crops generally were 
menace. Cheap taxi fares have re-| Vested in excellent condition, and | may be further failures among small 
sulted in a heavy loss of passengers | C°StS of harvesting were lower than | country banks. Banking in Canada 
to be carried by the street railway.|£°% some years past, but  much/ has followed the even tenor of its 

Another adverse factor was the| reduced export demand, with a con-| way, The resources of our banks are 
long continued good weather of the| 8equent price level far below that of | jarge, credit ‘supply abundant, note 
fall, which resulted in a much smaller| ™@ny_ years past, has materially re-| circulation keeps pace with trade 
than ordinary percentage of private| duced returns to the farmers movement, time or savings deposits 
| cars being put up for the winter. The dairy industry, which domin-| are at a high point, and the superior- 
ates agricultural activity in Eastern | ity of the branch bank system over 
Canada, has not escaped the effects | units banks has again been demon- 
of reduced industrial activity, 
ri being — 7 ewenty te depression, 
thirty per cent below last year, while . 3 
the price of cheese is even lower. The CANADIAN BORROWINGS 
livestock industry was less remunera The action of the United Kine- 

dom in departing from the gold 


e tive than in 1930, 
In considering the various phases | .+ngard resulted in Canadian ex- 
change moving simultaneously to a 


of the economic set-back which Can- 
ae hae agg th, een ee substantial discount in the United 


har-| 9 very strong position, although there 


‘Hoover Asks 
Congress Let 
Tariff Aion 


From Our Own Correspondent 


| WASHINGTON.—In the presi- 


|dent’s message to Congress, the/jergely from extraneous and not 
| Paragraph which most interests | internal causes. During the post-war 
Canada is the one strongly declar-j| period, the expansion of our indus- 
|ing against further revision of the | tries, speaking generally, has been 
tariff by Congress and arguing | 0m 4 modest scale. We have not 
that the authority of the tariff invested such a large volume of our 


commission under the flexibility a i. — oo 


clause of the present law provides} United States, and our banks and 
ample means for any adjustments | financial institutions have not had 
| that may be needed. Whatever the|their resources tied up in frozen|National Service Loan must have 
United States may do toward re- | loans. ab eggpemng wae — demonstrated to lenders in the United 
| building general world trade, there ing ayes OUP U6ESs oe prohibited | states that our financial position is a 
is small prospect of any reduction | *°™ ending upon real estate, strong one. While this condition in 


of protective duties during the the American market lasts, govern- 
sian administration Thevar u- CONDITIONS IN EUROPE iments and municipalities in this 
Pp : ace & In Europe all countries are suffer- | country will have to lean on domestic 
ment of protectionists on that line ing severely from the effects of the borrowings for their needs. The 
is that prices and profits are much/| world depression, unparalleled alike | situation gives added emphasis to the 
too low now and that the remedy | in its intensity and extent. Political| necessity of our administrative 
for economic distress in all coun- | uncertainties, war and non-commer- | authorities limiting their borrow- 
tries must be higher returns for cial debts, unbalanced budgets and ings to essentials and keeping their 
labor and eapital alike, rather than | °*¢¢**ive_ tariffs are the principal | outlays for relief purposes at as low 
’ influences contributing to the pre-|a figure as is compatible with the 
any move toward a lower level. | vailing economic and financial dis-| strict requirements of the occasion. 
Predictions in correspondente to | tress. The success of the Dominion Govern- 
The Financial Post some weeks ago} The position of Germany is par-|ment’s National Service Loan has 
that the Socialistic ideas would be- ticularly disturbing because of her|been a splendid testimony to the 
come a principal subject of attack | vast obligations in the form of short-| patriotism and confidence of the 
during the coming year find some| term credits, the payment of which | Canadian people. I would like to warn 
corroboration in the concluding | i postponed until the end of Febru- | provincial and municipal authorities, 
aranvenh af Me. Heover’ ary next under the standstill agree- | however, not to presume too largely 
Pp gr pn o - Hoover's message ment. Unless some relief in respect | the continuance of this spirit, for 
in which he says: _ |of reparations is forthcoming, the |}®"y extravagance in expenditure, 
If the individual surrenders his | suspension of external payments by |under the excuse of unentployment 
own initiative and responsibilities, | Germany seems inevitable, and the | relief, must call for corresponding 
he is surrendering his own freedom | outcome of the conferences arranged |#ppeals for loans which might not 
| and his own liberty.” to discuss reparations and German | be forthcoming with any such readi- 
| It will be recalled that he wrote | Short-term indebtedness will be | ness as has just been shown, 


|a book on “American Individual- pueited Sih Caney 
ism” long before he became presi- 
ent. He draws from the principles 
here expressed in insisting»at this 
hat individualism is the 


States, and at the same time that 
market became practically closed to 
foreign borrowers. Undoubtedly our 
borrowings in New York for several 
years past had been on too lavish a 
scale, but I think that the unwill- 
ingness there to lend money to 


conditions in the United States as 
of uncertainty regarding the, future 
of Canada. The result of the recent 





| 


To fortify the position of Canada 
The most momentous event-of the |in respect of interest payments on 
year was the forced abandonment by | public loans, the Dominion Govern- 
Great Britain of the gold standard |ment has prohibited the export of 
on September 21st. The pound ster-|gold save under license and has 
ling has been for so long the uni- | extended practical aid to some of the 
versally recognized medium for the | provinces in meeting debt obligations 
settlement of international trade and|in New York. Purchase of all gold 
other obligations that its eclipse,|mined in Canada is also being made 
temporary it is hoped, has produced by the Dominion Government, from 
universa] disorganization. Commerce ich source it is not improbable 
requires a standard of value and a | $60,000,000 will next year be derived, 
medium of exchange. That standard 
must be as inflexible a measure as| The country’s large foreign obli- 
a yard-stick, and of universal accept-| gations are factors which will tend 
ance in settlement of international |to prevent an early return of our 
balances. The price of gold is fixed,|dollar to par, but this is not an 
and it is in relation to this that prices | unmixed evil as the discount dn the 
|of commodities fluctuate. Not by|Canadian dollar restricts 
whim or accident did gold become the | That the Canadian dollar will return 


These expressions are much too 
emphatic to be regarded merely 
as a warning against the growth 
of the now prevalent forms of cen- 
tralization and bureaucracy. They 
lay a clear foundation for meeting 
any advances of Socialist thought 
in political and legislative matters 
by specifically condemning them as 
attacks on the fundamental doc- 
trines of the republic, 


upon the| of trade, which suggests hoarding as 
ailures have been 


due to! known as the Member Banks of the 
favorable | Cjearing House Associations are in 


lare down $32,600,000. 








BANK OF MONTREAL 


The 114th Annual General Meeting of the Shareholders of the Bank 
of Montreal was held in the Board Room at the Bank’s Headquarters. 


On the motion of Mr. H. R. Drummond, Sir Charles Gordon, G.B.E., 


The Honorable Thomas Ahearn, P.C., moved, seconded by Mr. Henry 
off in net revenue, as stated | Rawlings, that Messrs. Arthur Browning and Norman J. Dawes be 
appointed to act as Scrutineers, and that Mr. C. H. Cronyn be the 


standard of value among civilized 
nations, but by the process of ex- 
perience and the elimination of other 
standards tried through the centuries 
am convinced 
that Great Britain will win back to a 
bilized gold standard, to which end 

policies of her Government and 
the efforts of het people are being 
been 
impressed by the 


measures to balance her bidget and, 
what is of greater significance, in 
electing a National Government with 
a vast majority armed with a man- 
date to enforce the measures neces- 
sary to restore the economic stability 


In considering the future of Great | 
au ao th your approval as a meaiotnee “ a one ust take. into goons 
920, the decline for the current | the traditional conservative policy of | the many culties of a social an : 
economic character with which suc-|of high import may, 
cessive post-war Governments have | alluded to. 
as|been dispelled. Européan countries, 
wages, socialistic tendencies and un- | notably Germany, 
employment. It would appear that the 
country, having abandoned the gold 
standard and adopted a norma! scale 
of wages, is now in a position to 
compete on a more than favorable 
basis with those countries which have 
not yet faced many of these diffi- 


Relatively, France has withstood 
manufacturing of newsprint, another! the world depression with less seri- 
in | ous results than most countries, but 

The present preferred stock was| recent years. suffered a large decline | there are definite signs that she is 
first publicly offered in October,| in value and a lesser one in volume. | now suffering from its effects. Trade 


first and second preferred stock.) 1920, at 90, carrying a bonus of 30/ The industry's difficulties have/ and industry have visibly slackened, 
: mt i i en in the main from the erection | tourist traffic this year has been 
Dividends were contin on Oat Dae one  Cnmmeen Sieh, Ta of mills and development of capacity | negligible compared with recent 


though 





| lished policy of maintaining a strong 





Canada is as much the result te | $83,600,000, or 11.64% of 


000 


imports. | spectively. 


| [ have the honor to 
lone hundred and 


butter | strated in this period of business | Balance Sheet of the 


7 


‘December 


; ; ae es ae eas eS h transactions 
to par I haye no doubt, just as the | crease of $82,000,000. Sariien, Tor | foe cash basis until 16th 


, which at its are up $20. 

she time renhed 19, per” cont, du: and brovinga Government, buttset nent ‘eae tested 
actua ’ ’ , : 3 ey 

Femium on Canadian funds da the] posits how a reduction of $2400.00 | ftom Greet Britain remain i 
et. ts are|a@ su ; 

alrecdy ‘working to this end. In the | curred in Mexico as @ result of J pert We are still in the shadows 
twelve months to September 80th last | ness conditions and the new Mone-| Great War, in which over a 
year there was an aavesee balance in| tary Law. of nations engaged for A 
the foreign trade of Canada of $100,- ed a/in the destruction of life andg 
000,000, while in the twelv@ months have |on a scale without precedent’ 
this year to September 30th: the or|tory. During that period eo 


decreased due to unemployment } 
adversé balance was reduced to $35,- other causes. Necessary withdrawals taterapticnel aes oie 


than offset by new| lowed b 
path a a pumber of depositors |to stimulate prosperity, whi 
has increased, as is usual in a time the world over in burdensc 
of depression, when a mpre whole-|tion, loss of confidence, disc 
some respect for the: Savings Ac- | industry, trade and finante, j 
count habit is inspired. creation of social and political, 


: lems, many of which yet remaiit & 
Balances due to Banks are $12,-| solved. Fe 


a 
rt 
L 









a 
| appeared. and 







“Savings deposits have prov 
boon to many whose incomes 








000,000, which is an improvement of 
$65,000,000, and it is a notable fact 
that in the five months to October 
31st last there was each month an 
excess of domestic exports over 
imports, so that we appear to have 
reached the point of an adjusted 


foreign trade. ee 
000,000, an increase of $4,000 Meanwhile, with the world om 


IMPERIAL CONFERENCE Profits are shown at $5,386,000, 26] balance and trade generally in @ 
The result of the recent election|compared with $6,519,000 last year.| > ized state, we should be tim 
in Great Britain brings once more| The decrease of $1,133,000 is in keep- | fu] that we in Canada are as wel] 
to the fore the question of the ex-|ing with the ‘reduced turnover Of/as we are. There is no gain 
tension of inter-Empire trade throu business generally and the lower) however, that business has been 
the medium of preferential tariffs.| rates earned by reserve funds which extremely low ebb during 
This has been entrusted to an Imperial|we are obliged to employ in New year—lower perhaps than it 
Economie Conference to meet next | York. . een within the memory of @ 
summer under more premiers €us-! since the last Annual Meeting we | engeged in it today. 
ices than that assembled in ondon have opened 5 branches, and c osed| ‘The situation can only be 
ast year. There is scope ane yon 2 which after a fair trial had con-| ated by continuing to pile ap om 
sion of Empire trade. Of the total|tiiied to show operating losses.|and more federal, “provincia 
ndividuals whe 
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imports of Canada last fiscal year! Business in rural districts is steadily| municipal debts. 








speed of travel. There is consequently 
less need for branch banks in hamlets 
which formerly justified the opening 
of offices within a few miles of other 
branches of the same institution or of 
another bank. There is a definite limit beyond hie 


Our routine in regard to registra-| Public expenditure cannot 
tion and transfer of shares in the | With safety, even when 
ast has proved adequate, but we|to create temporary employ: 
have during the past year instituted | this country that limit is nowin gigi 
What of the future? There is &| gn additional safeguard in the form|A halt must be called to mou 
wise old saw, whose injunction | o¢ continuous audit of all operations | oxpenditures—indeed has 
intend to follow—‘Never prophesy | in, this ent. in some cases, The bu 
unless you know.” Certain features : : tion eats up capital 
however, be| The printed reports of this meet-\energy and enterprise, and 
he clduds have not yet|ing, which will be mailed to all| still further unemployment. |» 
shareholders, will continue interest- % Li 
Britain and Austria,|ing reviews by our Assistant Gen- = id essential that in 
labor under the burden of war debt, | eral ROGET ee # aqrewiees. in- pat oes — 2 rs ost 
pted ms in 
and while the moratorium prom dustrial and business co oO elsewhere and, while taki 
those in immediate di 


by President ae ae. ae < the various provinces. 
of de 
Pa ineentne” Same aieiins have| The downward movement of com- | the direction of rendering as 
balanced budgets, without which | modity prices, which became acute possible of the unemple 
credit is impaired, Taxation is high |in the autumn of 1929, gained mo-| supporting. Assisting 
everywhere. The wheat situation, of |mentum in 1930 and reac ed record | establish themselves on th 
is |low levels during the present year.|the natural procedure in an 
¢| Canada, while increasing in import-| tural country, and it is ened 


See ~ — to Canada, 
ecloude y the reappearance o : { 
ufacturing country, is|to know that steps in: 
She products | direction are dseally being, ak 


Russia as an exporter, and the dis-| ance as a man 
position of other, European countries | dependent primarily on the 


striving to get out of debt 
prone, paradoxically, to condone ™ 
eucensags public outlays of borrow 
money, ignoring the fact that it am 
in the end be repaid b 1 


4 


countries. Hope may be held that 
from the Imperial Economic Confer- 
ence will come such tariff adjust- 
ments as will. promote commerce 
between members of the Common- 
wealth and so strengthen the struc- 
ture of the British pire. 


WHAT OF THE FUTURE? 
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to grow their’ own requirements, |of the farm, forest, mine and fisher- Agriculture is Be 
ies, and being one of the largest Canada in 
eT teats “can ae 3 ap rters per capita in the world, has and over the course of years d 


ed farmitg in our 
Provinces. Then the pressure of com- | suffered severely from the dislocation 


petition in world markets is intense, | of international trade. 


in the case of the fisheries (an ; 
inaustry Ghat Japan ie actively | Wir ane Daited States something 
developing), lumber, copper and other of the immetenee of & Ceatial Dae 


= farming has proved 














£ or eiet shed teet tare te rimarilya 
verloo a farm 8 
commodities indigenous to Canada, = mete ng & stable price level 5 eats not a mine or a fa . WwW 


I would, however, say to those who/An examination of the course of 
feel themselves more or less at a loss | business and banking in that country 
in estimating the Future that we have|from 1921, the year of post-war 
one advantage in e Beak sr depression, to 1888, the gan of thelr 
real possesse y iew n od of prospe' an colla) 
institutions. We have the advantage be the stock me boom in 1929, 
of an intimate record in our own | reveals that while a Central may | i 
annals of the course of trade in this | assist in controlling the amount of | and 
country for the past 115 years. Look- 
ing into that record we see reflections 








ould strive for a better balance 


obviously we have at present 
large a proportion of the latter. 


The establishment in, Canada: dus 
e past year man ca 
money available, its judgment is not/since it pedviden emplo le Sens 


infallible, nor can it force individuals | use for available . These m 
of periods of great prosperity and | or institutions to use money wiselys ories are chiefly from the 
reflections of periods when conditions U States in order to 8 se 
and outlook, not only in Canada but| The accumulation im the United eS market and to 
throughout the world, were blacker | States and France of over two-thirds | the preferential tariff to 




























than any we have experienced during | of the gold supply had its bearing on thin pire. Our 
the past two eh T could quote|the sleolar own of the weels's = ee oo is also provid 
extracts from the addresses of past|economic machinery. Debtor coun- and with 23 million « 






employmen 
Presidents at the Annual Meetings of | tries having been debarred by tariff | mobil may 
the Bank which would be exactly |barriers from making payments in mobiles aout nes rT 
applicable, word for word, to present | goods, had no ve but to remit ' ti 
conditions, ande others that tell of! gold; this loss of metal added to their| It would be rash indeed to 
gtaver conditions. Yet, even under| financial strain and the latter in turn | With assurance of the pro so 
greater disadvantages than the pres-| caused a feeling of insecurity and a/|the year, but it is 
ent, conditions have always righted | consequent flight to the frane and | missible that 
themselves. Looked at in the large,|the United States dollar. The vast | 2ational 
the history of our country, as reflected sums ‘erred to France 
in the history of your Bank, has been| United States are, therefore, 
one of continu ss and ad-| wholly the pro of the French and | 4mong 
vancement, and have not the Aemodlentn but in part represent |88 it 
slightest hesitation in reiterating the | capital exported from other countries, World 
views expressed at our Annual Meet-| The United States and being | Canada, with 
ings in years past thet jest as the/|unable to see clearly the nature of |people, ite invige 
country has weathe previous| future demands upon them, are|#bundance of natural repo 
storms, so now there is every reason | holding a certain proportion of their | water power, and unexcelled means « 
to look forward with confidence to | gold virtually in storage. per yan by alt and water, ie 
" : ir nn 


emerging stronger and more pros- destin 

perous than ever from the conditions| The gold held by the Bank of)}this twentieth century. Our pri 
which now prevail. To this I would | France, on the basis of United States | lack present is sufficient 
add that we, as a people, have | dollars, was $2,650,000,000 on the 20th | population; this will correct itself 
additional reason for confidente in| November, against a note circulation |in less time than many expect, We 

the fact that our accumulated re-| of $3,200,000,000, a gold cover of }should profit by our neighbor's mis- 

sources are infinitely greater than at | approximately 83 per cent; but not-| takes and our own and exact betimes — 
any like period in the past, and that.} withstanding this immensely strong |a high gtandard. This of itself would 
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our undeveloped wealth, which once | position the fact that ce is a Strong drawi , and at- 
was so largely a matter of specu- omneneey. favorably placed, the ct ambitious and - peo- 
has been disturbed by bank- | ple rather than the class that. has not 


lative interest rather than of proven coamiy, 
fact, is now known beyond ony doubt | ing diff 
whatever to exist to an extent far sur- 

passing the most extravagant esti- 
mates of those who have gone before 


iculties involving the failure | been succes in its native country. P 


institutions of lesser importance Duri 
ring the two T have 
and the hoarding of note currency. visited “ail the Pr i ces in | 
lus. (Applause. The budget of France like that of | #24 Newfoundland and have met N 
Yann any many otal aienistn shows a heavy |0ne of our Managers and the mem-— 
The Chairman then called upon | deficit necessitating substantial econ- | ets of the staff at central points, 
Mr. Jackson Dodds, as Joint Gen-|omies in an effort to avoid higher 
eral Manager, to read the address of | taxation. There is also a substantial | the United States. It is a pleasure te 
the i, General Managers, which adverse trade balance against France. testify to the high order of 
was as Tollows: 









































In the United States For Federal ee ae Mpmearess, see te 
nur ouNeeaL uaxaguns’ — |aterre, Bank crepored (pld | arcuate MPahy sod otha 
ADDRESS 000, held exclusively . 

Mr. President and Gentlemen,- |20te circulation of $2,478,000,000, REPORT ADOPTED 
On behalf ‘of Mr. Bog al myself we, pereennen a oaes MS The Chairman then moved, second- 
. wit e legal requirement o i. 
resent to you the |ner cent. The total monetary gold ed by Mr. H. R. Drummond, that the 
ourteenth annual | stock of the United States, including 
, ie Bank. The/holdings by the Federal Reserve 
following are the principal changes:— | Banks amounted to $4,202,000,000, on 
Our Total Assets now amount to/| October 31st. 

$795,000,000 agaist $827,000,000 a year 

Interest rates on all classes of short 


Aes 6 Senvegan: ee Sree term funds declined to the lowest 
; 0 we 
Quick Assets comprised of cash, level in more than a’dec#de. Call 


call loans, bank balances and readily money was in plentiful supply 


realizable securities, aggregate $417,- 

000,000, oF 68.11% of Liabilities to | troughout the year, the average rate 
‘ ; , . | being 1.66 per cent. Rates have since | the meeting are hereby ten 
the Public. The Bank’s long estab stiffened. the President, the 

and Directors for their 


The excessive flow of gold into|the interests of th 
the United . States, piled , = to noe + 
her tariff wall, shut out trade, a 
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Report of the Directors, now read, 
be adopted and printed for distribu- 
tion among the Shareholders. sh 
The Report was 
adopted. 


THANKS TO OFFICERS a 


The Honorable Rodolphe siew 
K.C., then moved, ea ; 
G. E. Armstrong, that the 
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position, subordinating profit to 
liquidity, has been amply justified 
over the course of years, especially 


during periods of deflation. ed down rganufacturing- and has 
Reserves in actual cash total/resulted in Sacemplasmeat The do- 
abilities | mestic banking situation and related 
to the Public. Including Bank bal-| questions affecting banking liquidity 
ances, foreign currencies and notes | have been the most disturbing feature 
and cheques on other Banks, the/in recent months; suspension of pay- 
percentage is 19.73. ment during the past year by approxi- 
Call Loans at $37,000,000 show a/ mately 2,000 banks, 80 per cent of 
decrease of $41,000,000. Those in | which were small institutions, resulted 
Canada are down $8,600,000. Others|in hoarding of note currency. The 
In part re-|formation of the National Credit 
placement of the decrease in our | Corporation was designed by the Gov- 
Call Loans in New York we hold | ernment to help relieve the situation, 1 
a substantial amount of United | and the announcement of the plan had | for the ensuing year was then prd- 
States Government short term ob-|a beneficial effect, both economically ceeded with. 
gations which are immediately | and psychologically. It is also sought i 
realizable. y by the estab haliment ofa creat an pe ee ie 
Bank Balances are | home loan discount banks to relieve ute ison CA 4 Ch jes AH 
lower by $13,000,000, in some measure the unsatisfactory |.o, CA tal vad inted A 
, condition that prevails in respect to . te ae leme 

Investments amount to $238,000,000 | real estate loans tors, and the following gentlemes 
as compared with $183,000,000 last ; elected Directors: 


year, the increase, $55,000,000, bein 
almost entirely in Dominion and ane ee Thome aay. 
Provincial Government securities. K.c. W i Biack "The con 
s Canada i rendered by | Patrick Burns, The Honorable He 
ing advances to Municipalities) total|American and French credits for! Cockshutt, Gen. Sir Arthur * 
$322,000,000, an increase of $7,000,000, | $250,000,000 and $400,000,000, Great | G.C.M.G,, K.C.B., A. O. Dawson, H. BR. 
Under this heading come advances to | Britain was obliged to suspend the| Drummond, G. B. Fraser, Sir Charles 
producers of primary products to | gold standard on the 21st September; | Gordon, G.B.E., Harold Kennedy, J. W. 
manufacturers and to customers | Norway, Sweden, Denmark, Finland|McCennell, Ross H. McMaster, F- 
engaged in all branches of commerce, |and several other countries followed | Meredith, K.C., Major-General The 
suit. Our interest naturally rests| Hon. S. C. Mewburn, C.M.G., Lt.-Col. 
mainly with Great Britain, and it is| Herbert Molson, C.M.G., M.C., Chris. 
one hope: thet the cabilioation of the | Spencer, W. N. Tilley, K.C., and Sir 
: nd sterling may. no e lon illi 
nee anaes an shown at $14,- | delayed, making available again to the ne ae eR 
. a e same oe = in 1930. . world the valuable financial machin-| The meeting then terminated. 
ention was made last year of/ery in don which has made that 
premises in course of construction at | market pre-eminent as a world. mone- bint atin wenden ar 
Ottawa and Colaaty, = mrseeres tary centre. was elected President Mr. R. 
carrying on o usiness durin jor- : 
demolition of our old offices and| For the greater part of the’ year Seeeeees. Sar Major-General 
construction of the new; in each case|!ow money rates prevailed in  the| yor. alect d Vice Presidente and Sir’ 
we are now in the completed half of |London money market. The Bank Frederick “Willine T: fo " 
the new building, while work on the | of England rate was 4% per cent when | por qog s yr eeeeaylor was 
remainder is proceeding satisfactorily, | the pound was taken off a metallic 
In valuing our assets ample pro- basis. A 6 per cent minimum was then 
vision has been made for all bad and | mposed and still stands. Call money 
. is around 5 per cent. Discount rates 


doubtful debt 
ane ebts and depreciation of have followed fairly closely the course 


Capital and Rest remain unchanged 
at $36,000,000 and $38,000,000 re- 


wee Ss 


Major-General The Honorable &, C. 
Mewburn, C.M.G., moved, seco: y 
to 






of 
ow - 








Mr. A. O. Dawson, that the 






the meeting are hereby tendered 
the Genera! Managers, the 
General Managers, the 8S 

ents, the Managers Pe 4 other officers 
of the Bank, for their services during 
the past year. 


The resolutions were adopted unani- 
mously. 


The ballot for the appointment of 
































$22,000,000 


The monetary disequilibrium from 

d/|which the world is suffering reacted | P. 
mest severely on London, and not- 

Current Loans in Canada (includ- {withstanding 


Current Loans elsewhere aggre- 
gate $23,000,000, a decrease of $19,000,- 


mdon, England, with complete ™ 
supervision of the British and Eure | 
pean affairs of the Bank. “4 


The Executive Committee of the. 


that the money market in London | Sir Charles Gordon, G.B.E., 4 
has accepted the recent crisis with | Drummond, Major-General The Hon~ 
, calm and that business has func-|orable S. C. Mewburn, C.M.G., and Mh 
Deposits total $656,800,000, a de- tioned normally except that stock ‘E. W. Beatty, K.C. 7 


a 


have also visited our three offices in 


of money. It is encouraging to record | Board was appointed, consletigg . > 
Mr. -H. 4 
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only 22 per cent was drawn trom | -ravitating to the central points as | » 
i anne preciate the need for ecor 5 
ate rr ype vetoes Satish |Fesult of improved roads and the |their own expenditures and ame 
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which our staff is receiving under ~ 
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Auditors and the election of Directors = 


ointed a Vice-President, ctationed 1 ‘a 
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for distribu- 
ders 


unanimously 
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complete 
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Sy One of Its Kind in 
anada is Now Under 
Way 


» Canadienne Nationale has 
ncec tha opening of its Christ- 
“ub for 1932 and the special 

“hooks and branch accounting 
= have gone forward to 


ito $12.75. The second is a 
5 an with 5 cents as the 


n attractive folder, which is 
° d with special pass beck, 
ou ecards and signature 


TUE 


TF enit 
rec Se creme Py Sawer 

he year. Interest on 

wings at the rate of 8 per cent. , 


Pipers the accumulated total to date. 
Siivenches are furnished wi 


with ac- 


uc 


"Announcement. of the introduction 
yy the Saskatchewan government of a 
I cia] income tax is accompanied 
iy rumors of contemplated increases 
& the gasoline tax and the corpora- 


a tax. 
"No definite statement has yet been 
lade as to the scale of the new 
Bcome tax, but it is understood that 
incomes of ogee or under will 
‘exempted. It is probable that the 
‘will be discussed at the con- 
of the western 
‘due to be held during this 
at Edmonton, with a view to 
ining uniformity in the schemes 
be adopted by all three govern- 


while, Hon. J. W. Jones, Brit- 


prov- 


‘mh Columbia minister of finance, 


Mimenting on a recent prediction of 
‘Pre L. A. Taschereau of Quebec 
That all Canddian provinces would 
‘in the gasoline tax, stated that 


cthere was no suggestion that the tax 


i be uniform throughout Canada 


<er the west. Nothing has been decided 


t, he said, in British Columbia. 


Veekly Bank Clearings 


Cities 
Dec. 4, 1930 Dec. 8, 1931 
ecesseeesS 8,491,482 
John ....++ 2,446,689 


7,881,938 
167,457,164 
7,516,362 7,625,405 
603,661 
114,782,377 
5,687,034 
1,036,897 
1,113,384 
8,727,578 


468 
3,050,977 
552,628 
582,169 


Dec. 3, 1931 

770,903 

160,130,226 
672,05 


nto eeeceeeee 
rantford ....... 


Me seceeere 


893,375 
18,161,472 
2,289,246 


16,251,898 
2,202,084 


Western Empire 


Life Assurance Company 


HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


SASKATOON EDMONTON 
CALGARY VANCOUVER 
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Surrent Even 


ts in Banking World 


Reducing the Teller’s Work 


Above cut shows the cover and one of the pages of the special pass- 
book issued by Banque Canadienne Nationale for use in connection 


with their Christmas Club savings 
in a similar manner for the six 


plan, Other pages are drawn up 
other deposit-bases, the first of 


which starts at one cent and increases by a cent a week, and the 
seventh which calls for a fixed weekly deposit of $5. In the one- 
and five-cent plans deposits are progressively higher each week by 


the basic 


amount. 


Gov't. Security Holdings 
Reach All-time Peak 


Dominion and Provincial G 


overnment Securities Held 


By Chartered Banks Now Near 
$500,000,000 Mark 


saan of government securi- 
ties by Canadian chartered banks 
reached an all-time peak in October 
according to returns issued this 
week by the De ent of Finance, 

wa. The ber 31 figure is 
only slightly below the $500,000,000 
mark at $487,908,500 an increase of 
about $32,000,000 from the previous 
month. and $118,000,000 higher than 
the same figure « year ago. The 
oo important change in im- 

iately available assets of banks 
is a $15,000,000 drop in foreign bank 
balances, traceable no doubt to.the 
foreign exchange situation. Total 
assets of all banks were higher by 
$11,800,000 than at the end of Sep- 
tember. 

Savings a showed a nice 
gain of nearly $7,000,000 for the 
month and are now over $30,000,000 
above ‘the corresponding figure 
of a year ago. Demand deposits 
dropped over $13,000,000 for the 
month to $580,000,000. The most 
important change among liabilities 
was an increase in liabilities to the 


ublic of over $43,000,000 caused 

y an increase of $13,000,000 in 
notes in circulation; a $22,000, 
increase in balances due the Domin- 
ion a (which more than 
doubled to $39,794,000), and an in- 
crease in balances due provinci 
governments of $3,671,000. Advan- 
ces under the finance act were up 
$5,000,000 to $24,500,000. 

Credit Situation Easy 

The lower volume of business be- 
ing transacted in relation to money 
available was reflected in The Fin- 
ancial Post index of bank credit 
which shows the ratio of current 
and call loans in Canada at 63.6 per 
cent of Canadian demand and sav- 
ings deposits. This is an increase of 
only .1 per cent for the month and 
is 6.3 per cent below the same fig- 
ure a year ago. : 

The Financial Post analysis of 
the chartered bank statement is 
given below while on page 11 is 
printed the complete statement giv- 
ing the position of each individual 
bank as reported to the government 
on October 31. : 


ASSETS 
Immediately Available Liquid Assets 


Oct., 1931 


69,949,595 
111,859,982 
26,730,866 
97,054,069 
14,633,593 
487,908,541 
90,743,623 


898,880,269 


71,496,219 
110,387,141 
24,230,866 
112,377,802 
14,929,699 
455,928,988 
90,095,595 


879,446,310 


Leans and Securities Other Than 


148,573,831 
59,038,314 
158,582,980 
1,140,784,029 
188,942,677 


152,180,135 
1,848,051,916 


160,100,226 
61,548,049 
166,575,719 
1,136,510,527 
192,623,082 


147,779,394 
1,865,186,947 


Public secs. ... 
Railway secs... 
Can. call loans 
Current loans . 
Loans abroad , 
Prov. & mun, 


Sept., 1981 


Oct., 1930 


. § 
69,909,253 
130,612,224 
35,630,866 
138,288,718 
16,925,517 
369,882,659 
648,028 164,721,836 


+ 19,433,959 920,971,073 


Those of Canadian Government 

— 11,526,395 118,737,776 -+- 29,836,055 
— 2,609,735 55,762,717 -+- 38,275,597 
— 17,992,789 214,123,029 — 55,540,099 
+ 4,223,502 1,229,508,736 .— 88,774,707 
— , 3,680,355 226,192,353 -—— 87,249,676 


+ 4,400,741 118,827,018 + 38,353,117 
—_s--—_—_-_- - OO — Se 
— 17,085,031 1,958,151,629 110,099,713 


Change 
40,342 


Change 


2,291,924 
118,025,882 
78,978,218 


— 22,090,804 


296,106 
+ 81,979,553 


de 
= 


Other Assets 


Non-curr. loans 
Real estate . 
Mortgages . 
Premises 

Lets. of credit 
Loans to comp. 
Other assets .. 


6,248,477 
79,466,204 


1,835,788 


181,391,428 
2,928,323,613 
6,814,809 
122'158,988 


3,057,297,360 


Note cir. dep.. 
Int. bank bal. 


10,309,759 
6,837,205 


62,056,921 
14,783,840 
1,700,136 


180,852,542 
2,925,485,799 
6,814,154 
113,198,066 


3,045,448,019 + 11,849,341 


833,531 
66,084 
98,743 
80,538 
278,314 
265,180 
135,652 


538,886 
2,887,814 

655 

8,960,872 


7,606,262 
5,509,424 
6,783,804 
78,713,907 
85,663,488 
11,965,927 
1,845,086 


198,087,898 — 16,696,470 
3,077,210,600 —148,886,987 

6,790,678 + 24,181 
158,884,746 — $6,675,808 


3,242,836,024 —185,538,664 


+ 8,537,028 
+ 161,697 
— 486,584 
+ 882,835 
— 23,884,881 
+ 2,502,733 


+++[ +/+] [+/+ 


LIABILITIES 


To the 


152,928,936 
39,794,471 
25,789,500 
24,500,000 


Circulation ... 
Dom. Govt. ..- 
Prov. Govt. ... 
Govt. advances. 


Deposits 
580,592,700 
1,462,308,101 


Demand dep. . 
Savings dep. . 


2,042,900,801 2,049,794,155 
313,097,017 


Due to Banks 


4,939,359 
65,501,779 
5,375,678 
62,056,921 
2,802,559 


801,950,691 


3,935,465 
56,795,040 
4,476,484 
61,778,607 
2,765,918 


Lets. of credit 
Other liab. . 


Public liab. ... 


Due bet. banks 10,222,810 


Liability to 


1,347,931 
162,000,000 
144,500,000 


3,085,686,654 3,023,014,381 + 
63.6% 


63.5% 


Gross 
Credit Index* . J 


139,908,403 
17,925,201 
22,117,872 
19,500,000 


594,275,249 
1,455°518,906 


2,717,615,913 2,703,018,944 
12/694,945 


800,442 
162,000,000 
144,500,000 


Public 


4- 13,020,533 
+ 21,869,270 
+ 8,671,628 
+ 5,000,000 


by Public 
— 13,682,549 
+ 6,789,195 


— 6,893,354 
— 11,146,326 


Abroad, Etc. 


— 1,003,894 
— . 8,706,739 
899,194 
78,814 
36,641 


160,082,748 
65,009,181 
87,855,109 
22,700,000 


03,812 
14,710 


— 51,973,967 
+ 80,443,775 


— 21,530,192 
— 72,583,917 


632,566,667 


1,431,864,$26 


2,064,430,993 
874,534,608 


— 2,452,705 
684,648 
— 8,895,279 
— 23,884,881 
— 1,041,071 


—173,656,824 
7,148,408 


6,888,170 
57,479,688 
18,371,763 
85,663,488 

8,806,989 

2,891,272,737 
17,866,213 


596,969 


+ 14, 
— 2,472,135 


Shareholders 


+ 647,489 800,438 


864,008 


2,148,369 
161,135,992 
144,948,555 448,555 

3,216,871,866 ee 


9% — 


oe 
12,672,323 
- 0.1% 


¢ d . 0 
*Ratio of current and call loans in Canada to demand and savings deposits in Canada. 


DOMINION CREDIT 
SCHEME OUTLINED 


Loans from $200 to $1,000 
Offered for Cattle Pur- 
chases Only 


Activities of the newly-formed Do- 
minion Agricultural Credit Corpora- 
tion will be confined entirely to 

' financing livestock purchases, accord- 
ing to an outline of the plan recently 
described by His Honor J Mc- 
Gregor, lieutenant-governor of Mani- 
toba and president of the corporation. 

Small district committees of respon- 

| sible citizens will be.formed, he said, 
to pass upon local requests for loans. 
Livestock would be bought locally as 
far as possible, it not being the in- 


tention of the corporation to buy any 
high-priced cattle from outside 
sources. Loans would not be made to 
pay debts already incurred. 

Applications for up to $1,000 per 
farmer would be considered, the mini- 
mum loan being $200. The purchaser 
would be required to pay 20 per cent 
of the purchase price in cash, but in 
the event of his not having this 
amount, security might be taken on 
other stock in his possession which 
was free of encumbrance. Interest 
at 6 per cent will be eons: nary. 
ments would be on the basis of 30 
per cent due on Oct. 1 in the first 
year, 30 per cent on Oct. 1 in the 
second year, and 40 per cent on Oct. 
1 of the third year. For loans made 
after July 1 no payment would be ex- 
ected until a year from the Oct. fol- 
owing. 


THE FINANCIAL POST 


Stability of Banks 

Brandon Sun.—The financial press 
of the United States gering the last 
weeks of September and throughout 
October has remarked on the number 
of banks that have suspended oper- 
ations. Weaknesses-in the bank struc- 
ture have been accentuated by loss 
of confidence among depositors, Sol- 
vent banks have been forced to close 
along with unsound ones. The cur- 
rency circulation has increased to a 
new en point. Public confidence, 
shaken by bank failures, has resorted 
to hoarding. 

In comparison with the United 
States’ banking structure, Canada’s 
system reflects to her advantage. It 
has been one of evolution and growth 
rather than that of creation by the 
government. It has developed along 
the branch bank system, which is 
peculiarly adapted to the growth of a 
young country. Its keynote is cen- 
tralization rather than the partially 
centralized system of the United 
States. The elimination of weaker 
banks, amalgamations, co-operation 
between individual banks and super- 
vision by the government have re- 
sulted in Canada having today a bank- 
ing system that has withstood serious 
shocks in the present stress. 


Canadian Banks 

Ottawa Evening Journal.—The Can- 
adian banking system is probably the 
best in the world, and the best adapted 
to withstand local pressure anywhere 
across our vast continent. From 
Atlantic to ‘Pacific, bank credit is 
maintained uniform by the fact that 
each of our great banks is based 
upon the business of the whole coun- 


try. Any stress in any section of 
the Dominion is met by the stability 
of the rest of the country. 

The statement published yesterda 
of one of our banks, the Imperial, 
illustrates how strong the banks stand 
despite the long-continued commer- 
cial and stock-market depression. The 
Imperial Bank capital of seven mil- 
lion dollars, backed by a reserve of 
eight millions, shows an earning for 
the past year of $1,328,863. After pay- 
ing the usual dividend of 12 per cent., 
and setting aside $250,000 as a re- 
serve against depreciation of securi- 
ties, the bank carries something to 
the credit of profit and loss. 


Canadian banks do not earn too 
much, The fact that their stock pays 
ood dividends is due to the other 
act that by able management and 
judicious investment they have grown 
naturally with the growth and pros- 
perity of the Dominion. We think it 
is true to say that by and large they 
have given fair play to all good busi- 
ness, and. that no reasonable enter- 
rise backed by good character ever 
acks their sympathetic consideration. 


Bank Chat 


The Canadian Bank of Commerce 
anhounces the following appoint- 
ments: : 

R. H. LECK, accountant at Saint 
John, N.B., has been appointed 
manager at Lunenburg, N.S. 

D. FITZGERALD, assistant inspec- 
tor at Winnipeg, has been appointed 
manager at Port Arthur, Ont. 


Dominion Life Make 
Montreal Appointment 


Dominion Life Insurance Co. an- 
nounce the appointment of Benjamin 
W. Franklin to take charge of their 
English unit at Montreal. 

Mr. Franklin has been connected 
with the Massey-Harris Co. for sev- 
eral years having been inspector of 
their agencies at Saskatoon branch in 
1928 and 1929. In 1930 he was trans- 
ferred to Regina in a similar capacity 
and from there went to Montreal as 
assistant manager of the Quebec 
branch, from which position he 
resigned to take over his new duties 
with the Dominion Life. 


Quebec Workmen’s Act 
Likely to be Amended 


The Workmen’s Compensation Act 
of Quebec may be revised in order 
that consideration of demands for 
compensation may be facilitated, ac- 
cording to a statement niade by C. E. 
Sharpe, commisioner on the board, 
speaking at McGill University re- 
cently. 

Mr. Sharpe indicated that a great 
deal of difficulty is encountered in 
obtaining proper rates to determine 
the amount of compensation to be 
awarded. 

There is also the question of hand- 
ling the commission funds, with the 
possibility that the members of the 
commission might tend to grade the 
awards commensurate with the 
amount of funds in the reserve. 


* Manager for Nova Scotia 

Excelsior Life Insurance Co. con- 
firms the promotion of F. G. Taylor, 
who for the past four years has been 
ge manager at Saint John, 

-B., to be provincial manager for 
Nova Scotia. Mr. Taylor is past presi- 
dent of the N. S. Underwriters’ Asso- 
ciation and a vice-president of the 
Canadian Underwriters’ Association. 


Insurance for Buyer and Seller 


New Draft Statute 
Forecasts Changes. 
- For Auto Policies 


“Guest” Clause is Elimj- 
nated in Model Bill 
For Provinces 


Important advantages to the 
motoring public and third party 


claimants are contained in a new! 


model auto legislation bill just 
drafted by provincial legislators 
and insurance company executives. 
The new bill is regarded as being 
of greater advantage to the public, 
since it embraces the principle that 
every insured motorist should be 
financially responsible to the vie- 
tims of motor vehicle accidents and 
every motor vehicle liability policy 
should be required to contain the 


terms and provisions necessary to | 


accomplish that purpose, namely to 
give direct protection to third 
parties. The standard form of 
automobile policy as heretofore 
known in Canada and prescribed 
by eater law did not give direct 
rights to third ies against in- 
surance companies—it has been a 
contract of indemnity only. 

Again, the new bill sweeps away 
exemptions claimed by insurance 
companies on the grounds that the 
driver of an automobile involved 
in an accident was intoxicated or 
under the lawful age limit, or that 
the car had been mortgaged, with- 
out special permission, or that the 
policyholder had falsely described 
or knowingly misrepresented the 
property or any circumstance’ re- 
quired by the written application. 
Also eliminated are a set of pro- 
visions entitled “exclusions from 
perils” under which insurance com- 
panies were not liable if the auto- 
mobile was being driven with a 
trailer attached, or for hire or gain, 
or for demonstrating or testing, 
and so forth, by which the claims of 
third parties were frequently de- 
feated. 

New Principle Involved 

While the insurance companies 
recognize that under the new form 
of policy they will be required to 
pay claims which formerly they 
were not, they also realize that 
there is a strong and irresistible 
public demand for the compensa- 
tion of innocent victims of motor 
vehicle accidents and that a re- 
sponse to this demand is in the 
best interests of the business. 

Another radical change in exist- 
ing automobile insurance law cov- 
ered by the new draft bill is the 
elimination of “guest” claims. 
These have heen subject to great 
and increasing abuse. Collusion in 
varying degrees has been obvious, 
as evidenced by the fact that a 
mother will proceed against a 
daughter, or any one member of a 
family against another, to collect 
damages for injuries suffered when 
being driven; insurance companies 
have had no redress in such cases 
in which there has been flagrant 
collaboration, the driver always ad- 
mitting negligence — which would 
rarely, if ever, be the case were an 
insurance company not involved. 

Can Protect “Guests” 

The new bill provides, however, 
that supplementary insurance can 
be taken out for “guests,” to be 
effected by endorsement of the pol- 
icy, at an additional premium. This 
is even more convenient than the 
English law under which a “guest” 
can only be insured under a sep- 
arate accident policy. 

The bill .has now received its 
final grooming and is in proper 
form for submission to the gov- 
ernments of all provinces for en- 
actment. 

It was drafted by a committee 
appointed in September at the 
annual conference at Winnipeg of 
the Association of Superintendents 
of Insurance, consisting of H. G. 
Garrett, superintendent of insur- 
ance for British Columbia, J. C. 
Collinson, K.C., legislative counsel 
of Manitoba, and R. Leighton Fos- 
ter, superintendent of insurance for 
Ontario. 

An interim report, together with 
the draft bill was submitted to in- 
surance executives early in No- 
vember. Constructive criticisms, 
suggestions and general comment 
relating to the draft bill were in- 
vited and these were considered by 
the committee at a final meeting 
in Toronto, November 23-26. 

The communications received in- 
dicate that ‘the draft bill is gener- 
ally acceptable to all interested 
persons and organizations, the 
main principles of the bill receiving 
no hostile criticism. 

In Quebec, Ontario, Saskatche- 


Forgery Insurance 


. Gets Xmas Fillip 


Forgery insurance received 
its annual December filli 
when Lucius A. (Christmas 
Parmalee did his Christmas 
forging early in Hamilton 
last week. Toronto police had 
just sent out a warning 
against this perennial crook, 
but in Hamilton the docu- 
ment containing his photo- 
graph and description had 
not been mailed when the 
$3,000 forgery was com- 
mitted. This is the first time 
that Parmalee has committed 
a forgery earlier than De- 
cember 20. 

Already forgery insurance 
companies report a substan- 
tial response from pues 
who are afraid that Parmalee 
may visit them next Christ- 
mas, The latest government 
blue book shows twelve com- 
panies licensed under federal 
jurisdiction to write this 
type of insurance, premiums 
written in 1930 amounting 
to $51,590 with a 55 per cent 
loss ratio. In 1929 the loss 
ratio was 98.69 per cent on a 
slightly higher premium. 


wan, Alberta and British Columbia, 
the automobile insurance legislation 
is part of the general statute deal- 
ing with insurance. In Manitoba 
it is a separate enactment. Although 
the new bill is drafted as a sep- 
arate enactment, it is intended to 
be consolidated with the Insurance 
Acts of those provinces which en- 
act it as a “part” relating to auto- 
mobile insurance. 


Insurance Problems 


Sun Life 

We should appreciate any informa- 
tion regarding Sun Life as to what 
extent the prevailing market condi- 
tions have affected it, particularly 
concerning its investments in com- 
mon stocks. 

Do you consider this company well 
within the bounds of security for 
placing life insurance? How does it 
compare with other Canadian com- 
panies at the present and what are its 
future possibilities? 

While Sun Life Assurance Com- 


any has undoubtedly suffered very 
Srastic shrinkage in its assets as 
a result of the decline in secur- 
ity values this should cause no 
alarm whatever as far as holders 
of insurance policies in this com- 
pany are concerned. The compan 

is very well supervised under fed. 
eral government supervision and 
has, we believe ample reserves, des- 
pite the decline in security values, 
to meet all its assurance obliga- 
tions. ‘ 

The position this company will 
show a a at oue ‘ ues 31 of ber 
year epend largely upon w 
provisions are allowed by the Fed- 
eral Insurance Department in re- 
lation to valuation ‘of securities. 
There seems no doubt that some 
average valuation will be allowed 
which will enable the company to 
give a more reasonable statement 
of its position than would be the 
case if it had to take in valuation 
of securities as on the last day of 
the year. 

Some indication as to the position 
of the company’s common in- 
ae = present time as 
com, with a year ago ma 
quant by an saaloe of t the Dow- 

ones Industrial Stock Averages. 
At the end of December 1930 this 
average stood at approximately 165 
while today it is now quoted at 
about 94 or a drop of 43 per cent. 
However, if a basis of valuation 
similar to that recommended by the 
Insurance Commissioners of) the 
United States, was to be taken, 
namely a valuation equivalent to 
June rices, the decline would 
be only ut 9 per cent. The av- 
ae at that date stood at about 


At the present time Sun Life as- 
sets, in relation to assets of other | 
companies, have probably suffered | 
more severely in that they reflect | 
directly the drastic decline in prices 
of ty securites. Mortgages for 
instance are taken in at book value 
which gives more freedom in valu- 
ation to companies holding a con- 
siderable proportion of their assets 
in this of investment. 

Although this works to the dis- 
advantage of Sun Life at the pres- 
ent time it is not unreasonable to 
believe this company should rapid- 
ly recovers its position once secur- | 
ity values start turning upwards. | 
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Sir C. Hyde Named Chairman 
Phoenix Assurance Co. 
From Our Own Correspondent 

MONTREAL.— Announcement has 
been made of the appointment of Sir 
Clarendon Hyde as chairman of the 
Phoenix Assurance Co., succeeding 
P. J. Pybus, who has resigned from 
this position consequent upon his 


acceptance of the office of Minister 
of Transport under the British Na- 


tional Government. 


Se CHARTERED TRUST AND EXECUTOR COMPANY 


has been serving the public for twenty-five 
years, during which time it has acquired 
an enviable business reputation. , 


Chartered Trust and Executor Company 


will still be servi 
you have gone on 


_“ public long after 


journey from whence 


there is no return. 


Chartered Trust 


and Executor Company 


does not like to boast of its record, but 
does want you to know the facts. Come 
in at your convenience and see for your- 
self what courtesy, efficiency and integrity 
have accomplished. 


CHARTERED TRUST AND 
EXECUTOR COMPANY. 
34 King St. West, Toronto 2 
132 St. James St. West, Montreal, Que. 


President: 


JAMES Y. MURDOCH, K.C, 
Vice-Presidents: 


W. S. MORDEN, K.C, 


JOHN J. GIBSON and Gen. Mgr, 


Secretary: E. W. McNEILL 


Operating in Quebec, Ontario, Manitoba, Saskatchewan, 
Alberta and British Columbia 


FIRE 


Total Assets Over ......06 sees 


AUTOMOBILE 
Insurance in force over .......-- 
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WINDSTORM 
$200,000,000.00 
3,000,000.00 


Agents required in Ontario 
Write Eastern Branch, 2 Toronto St., Toronto, Ont. 


THE WAWANESA MUTUAL INSURANCE: CO. 


Head Office—Wawanesa, Man. 
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Satisfied customers have been 
largely responsible for the pro- 
gress of this Bank for over sixty 
years. Today, more than ever, we 
try to bring a human sympathy 
and an intimate understanding 
into our daily business contacts. 

‘You will like banking at the Royal 


The Royal Bank 
of Canada 
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THE CANADA NATIONAL FIRE 
INSURANCE COMPANY 


Head Office: WINNIPEG 


Toronto Office: 205 Brock Building 
Walter J. Steer, Branch Manager 


President, J. B. Coyne, K.C., Winni Man. 
1st Vice-President, T. 8. ar eaee ictoria, B.C. 
2nd Vice-President, Allan S. Bond, Winnipeg, Man. 


Applications jor Agencies Invited 


. NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARI 
Writing Fire and Automobile Insurance at Cost 
Assets $5,010,673.96 : 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


T to, Ottawa, Vancouver, Victoria, Saskatoon, 
Winnipeg. Montreal, Quebec City. Seint John, Galifax and Charlottetown 


N. S. Power Board Expands the commission, today, is,.$13,500,000 
With the opening of the eighth|as compared with Sera te 1925, 
hydro system in Nova Scotia by the}and the output of kilowatt hours, 

ova Scotia Power Commission, it is| today, 151,600,000 as com with 
stated that, the capital investment of’ 25,300,000 in 1925. 


When You Can 
Take It Easy smo te 


when you will be free from the daily 
grind of business cares? You can—IF you 
own a Crown Life Income Bond. 

Talk it over with a Crows Life Man 


Can you look 
forward with. 
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[| IssuRaNce Company |} 4 


HOME OFFICE: TORONTO, CANADA 


NO SURER SIGN 


PN AN 


Returning Prosperity I dicated a 
by Life Insurance Sales 


There is no sur r, more concrete indication of 
a brighter outlook and upward trend, than in 
the splendid _rowth of Life Insurance sales. 
September! October! November! Remarkable | 
months for The Dominion Life—each month 
showing a great increase in new sales. We are 
looking toward 1932as a year of increased pros- 
perity and stil! zredter accom lishment, 


OMINION LIFE 


ASSURANCE COMPANY 
HEAD OFFICE = © WATERLOO, ONTARIO 


Established 1889 Waterloo, Ontario 
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THE FINANCIAL POST ~ 


WEEK’S CANADIAN STOCK AND BOND QUO 














Active Curren , t Bond P ices es . . 


A.J Pattison, Jr. & Co. 


‘INVESTMENT BANKERS _ 


~ Unlisted Canadian Stocks 


(Furnished by A. J. Pattison, Jr. & Co., Limited 
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Fit SHOWN 
[CANADA DRY — 
§ $3.33 A SHARE 

id Position is Further 
frenethened; Unit 

ales Up 


3 Dry Ginger Ale Inc. 
$5.88 per share on 505,289 
‘outstanding at the end of 
seal year ended September 
Si, against dividend rate of 
isbare and in comparison with 

med in 1930. Ratio of eur- 
sets to current liabilities 

od to 6.2 to 1 from 4.19 
with cash position improved 
grrent liabilities lower. While 
‘sales dropped from $13,046,- 
1/2980 to $10,507,585 in 1931 
Lghipments were in excess of 


he $3.83 earned per share 88 
"was realized from sale of 
Go, real estate and without 
pn-recurring item earnings 
are would have been $2.95. 
Muction was made from in- 
f $75,647 representing write- 
bf current assets of the Cana- 
any due to depreciated 

the Canadian dollar at Sep- 
-but_this item was re- 


Pine wrte-tt will be regain 
his Wri 
plus account. 
com] Bion te fi 
pany 0° 
fisasfollows: 
1931 1930 
‘weeseteeg eneten 
288,196 


‘ 
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‘Warns Business Executive 
_ Against Faith in Forecasts 


Canadian Economist Thinks Most Forecasters 


Are at Best “Lucky 


Guessers” — Believes 


Graphs “Dangerous Tools” Unless 
Cautiously Used 


Contributed te The Financial Post, by a Canadian Economist and Statistician 


I think that we have all been 
disappointed ‘in the possibilities of 
business forecasting. From the last 
lucky ou of Roger Babson. in 
September, 1929, to the comments 
of the present time, I can think of 
a few penetrating statements on 
business probabilities in the inter- 
vening period which deserve a place 
in any collation of correct forecasts. 
Even so stolid a citizen of the Uni- 
ted States as Calvin Coolidge—cau- 
tious and taciturn in most circum- 
stances—was swept away by the 
virus pe ey cant era in his ey 
message ingress in Decem ’ 
1928, when he said: 

“The great wealth created by our 
enterprise and industry, and saved by 
our economy, has had the widest dis- 
tribution among our own people, and 
has gone out in a steady stream to 
serve the charity and business of the 
world. The requirements of existence 
have. passed beyond the standard of 
necessity into the region of luxury. 
Enlarging production is consumed by 
an increasing demand at home, and 
an expanding commerce abroad. The 
country can regard the present with 
satisfaction and anticipate the future 
with optimism.” 


, Mighty Experts Err 

As an example of erroneous fore- 
casting we have the prediction of 
Dr. Warren M. Persons, whem 
regard highly for his scientific at- 
titude, who holds an unusuall 
a in economic circles. Wi 
Col. mard P, A of The Cleve- 
land Trust Co., these two business 


3,402,225 | Scholars have done inyaluable work 


in rical ess research, car- 
rying their records of business 
movements to 1790, in the case of 


,| Ayres, and to 1875 in the case of 


Persons. Yet both have failed in 


taking account of what may be ex-. 


$|ceptional elements in the present 


depression. For example, Persons 
in his book “Fo ing Business 
Cycles”—a book dedicated to strict- 


and | ly scientific inquiry into the behav- 


2,584 compares with 
in 1930 but investments have 
increased to $2,212,768 from 
B69 ese investments 


be 5 


oe high euihe-conried 
- per s ee  sraeenat under 


Ss 8 

te at September 30, 1931. 

fes have been increased to 
from $522,741. 

s reported as being 

than current assets, there 


aS 


es 


low, 


mait fixed assets which are val- 


é val 
ed at 7 . t 77 


— 


t 
™ 
e 
r 


he $4 
re are 512,631 


aount to $393,712. 


)- Uurrent liabilities consist of ac- 
payable of 97 719s divi- 


eesreble of $182,823 All of 

ed a 
ese items are considerably lower 
m in 1930 which local taxes, 
Pat $1674 mpoinst $08,022 

a 

: Customers deposits are 
for contingencies have been 
406 to $144,406. 
shares of stock 
standing of which 7,344 is held 
~employees. Stock outstanding 
valued at $3,296,466. Surplus has 
to $4,699,383 from 


to $60,205 from $104,637 and 


iour of business, makes the follow- 
ing statement,” 

“On the basis of precedents of pre- 
vious major depressions in the United 
States, having similar general eco- 
nomic backgrounds (1921, 1908 and 
1884) we would expect: 

a) the present depression to have 
a ugh” of 5 to 7 months from 
July-September, 1930, and the trough 
to terminate some time between Jan- 
uary and March, 1931. 

(b) an upturn of business to follow 
between February and April, * 

(c) recovery to proceed thereafter 
for a year or two longer without im- 
portant interruption and 

(d) normal business to be attained 
in the first half of 1932, 

If anyone should know intimately 
the course and probabilities of 
American and world business, it 
should be Dr. Julius Klein, Assist- 
ant Secretary of the U.S. Depart- 
ment of Commerce. He has an able 
staff of economists and statisti- 
cians, he has undoubted ability him- 
self. Yet here are a few of his 

ks in recent years: 

“May 1, 1930—Business is gradually, 
pot unmistakably coming out of the 
depression. 

“Sept. 26, 1930—There seems to be 
a fairly good chance that the United 
States will be out of the current eco- 
nomic depression by the end of Octo- 


er. 

“Dec. 31, 1930—Following the pub- 
lication of corporation financial state- 
ments during the opening months of 
the new year, conditions will steadily 
improve all slong the business front. 

“Mar. 19, 1931—The long decline 
has at last been halted. 

“June 9, 1931—Depression has ended 
—the valley usually runs across six 
or seven months. If history repeats 
itself, this means that in July, up 
we go!” 

Not Mechanical Science 

Now what I am trying to empha- 
size is the folly of swallowing even 
the most scientific analysis respect- 


ing the probable course of business. 
ft had the time to make notes 


CONFIDENCE 


every prominent man in 


The placing of your order for bonds, 
stock certificates, or municipal de- 
bentures is a great responsibility. 


Your documents must be protected 
against loss or over-issue. 


You can place your order in our 
care with full confidence that 
your interests are thoroughly safe- 
guarded. 


from the files of the New York 
Times over the past three years 
I could doubtless find the errors of 
the United 
States and Canada. I am not con- 
demning these men for their errors- 
far from it. I may criticize Polly- 
ana and her school of professional 
optimists; I may sympathize with 
the false prophets of good faith, 
but condemnation is not necessary. 

What we must realize is that the 
science of statistics is not a mech- 
anical science—and I have been at 
pains to condemn in good times 
and bad the mechanical concepts 
of the Harvard school, as demon- 
strated in Persens’ forec and 
the unwarranted use to which the 
fictitious norms, long-term trends, 
cyclical variations and other tricks 
in the statisticians’ bags ma 
put by those rot fully-aware of the 

itations of refined statistics. 

If this depression accomplishes 
nothing else, it will have served a 
go se in pointing out the 
impossibility of over-simplifyin 
our statistical series, the errors o 
one applications in our 

usiness analyses, and the mistakes 
of measuring mechanically for com- 
parative purposes, the depth and 
amplitude of business cycles. In a 


I| word, what is an important lesson 


of the depression is a new realiza/ 
tion of the limitations of statistical 
data. We now know that statistics 
are merely the tools of judgment, 
and not, as many so-called econo- 
mists have supposed, the eliminator 
of judgment. 
Mostly Glorified Guesses 


This is not, of course, a new 
thought in any sense, but it is my 
ee that throughout the per- 
iod of business decline it has been 
honored more in the breach than 
in the observance. Virtually every 
en who has tried to make a 
ucky guess at calling the turn has 
loo at an historical series of re- 
lated business indexes in which sea- 
sonal variation and secular trend 
have been eliminated, and by meas- 
uring the oe and amplitude of 

revious “sub-normal” movements 

as felt justified in making a com- 
parison with the present movement 
to call a turn. Some have been more 
honest than others, some have 
drawn partially on their judgment, 
but it is my guess that most of our 
predictions have been glorified 
guesses with little hard thinking 
behind them. 

My own approach to a consider- 
ation of business probabilities is 
thus limited by an inherent distrust 
of the unlimited possibilities of sta- 
tistics. , 

Another feature of business fore- 
casting upon which I feel strong- 
ly is that our concept of 38 
unity is erroneous, 

It is a modern praciice among 
statisticians to attempt to simplify 
as far as possible their ideas of 


business movements and to organ- | x, 


ize their statistical data in such a 
way that they will express this 
simplified view. Thus, we have in- 
dexes of stock market movements 
and indexes of business activity 
which show the so-called “trends” 
in their particular fields. I am not 
-one to deny any usefulness to such 
a series—yet for the professional 
economist I am afraid there is a 
danger in too great reliance upon 
them. I take it that the economic 
justification of the individual fi- 
nancial or business economist is his 
ability to make money, ether for 
himself or for his employers and I 
am not convinced that. much of the 
data with which he now concerns 
himself will accomplish that pur- 


pose. 4 

In other words, the sphere of the 
professional economist, in so far 
as it is related to money-making, 
is a sphere limited in most part 
to the particular elements which 
will aid him in that task. In brief, 
I can see little benefit to any abilit} 
to “call the turn” in any genera 
sense, and it is only in exceptiorial 
and relatively infrequent periods 
such as in 1929 that business move- 
ments are of such a sweeping char- 
acter that ability to call the turn 
is remotely related to money-mak- 


ing. . 

The point is that the job of the 
economist is a specialized job re- 
lating to such forecasts in particu- 
lar lines as will make money in 
those lines. Generalized forecasts 
may be indulged in in leisure mo- 
ments or left to newspaper editors, 
ministers of the Gospel and politi- 
cians whose job is to keep public 
spirits high and who take a special 


sess 


THE FINANCIAL POST 


DOM. BAKERIES . 
TOOK BIG LOSS 
IN PAST YEAR 


Amounted to $116,617 
After Charges; Com- 
petition Felt 

Operations of Dominion Bakeries 


Ltd., controlled by Maple Leaf Mill- 
ing Co., resulted in a loss of $116,- 


617 in the year ended August 31,| 7S. 


1931, after provision for deprecia- 
tion and bad and doubtful accounts. 
On the same basis, the company 
had a loss of $7,510 in the preceding 
yess. Interise competition in the 

ng industry is stated to have 
rices for bread 
cient to cover 

in expenses 


resulted in lower 
which were i 
costs. Various savi 
have been introduc 
rangements whereb eeneaeeee 
is assumed by Maple Leaf ling 
Co. without cost. 

Net loss from operations during 


including ar- — 


the year was $57,875 which was 
further b pro- 
vision for depreciation and bad and 
doubtful accounts. Since the sut- 
plus carried forward from 1930 was 
only $5,795, a debit balance for 
1931 of $110,822 was carried for- 
ward to the ee fiscal year and 
is deducted from capital in the bal- 
ance sheet. The details of income 
and surplus account for the past 
three fiscal years are as follows: 

INCOME AND SURPLUS ACCOUNT 

Years Ended A 31 

1981 1930 1929 

57,375 81,842 90,878 


Deprec. 10,601 
Income tax ... 
Bad debt res. . 21,052 


Net prof. or loss *116,617 
Less: Pfd. divds. 
for year 116,617 
aa, tine surp. 5,795 
Trans. from gen. 
res. 33,250 
10,875 
Balance forward $110,822 5,795 38,055 
Defic nce, 


t it. tDebit 
While cash position of the company 


has improved during the past — 
there is a greater deficit in working 
capital. Cash amounted to $35,519 at 
August 31, 1931, as against $6,032 in 
1930, while accounts receivable are 
up to $82,075 from $76,202, but inven- 
tories are down to $31,963 from 
$50,213, giving a total of current 
assets of $149,558. Current liabilities 
amount to $227,801, of which $11,781 
is in bank loan, $215,415 is in accounts 
payable and $604 is reserve for out- 
standing tickets. 

Fixed assets based on depreciated 
replacement values of August, 1929, 

lus additions at cost are shown at 
$774,826. Against this item a reserve 
for depreciation is carried among 
liabilities at $69,328. Goodwill, trade- 
marks, etc., are valued at $300,055 
and deferred charges to operation 
amount to $6,709. 

In addition to current liabilities, 
reserve for bad and doubtful accounts 
is $27,934, reserve for depreciation is 
$69,328 and réserve for service of 
first preferred stock is $10,875. There 
are 7,250 shares of $100 par value 
first —- stock outstanding; 
2,100 shares of $100 par value second 


-| preferred stock and 25,007 shares of 


no par value which are carried at 
$71,030. ‘Entire capital is carried at 
$1,006,030 from which is deducted 


Canadian Quotations—Cont’d 


Winnipeg Grain Prices 


Week to December 8 
Crop Year 


High 


12% 261 
16% 65 
77% i 


Open 
Dec. 2 


61 
65 
66 


31% 82 


34% 
35% 


41 
43 
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47 
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December 
May 
July 
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49 
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49 
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-59 50 
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“at / 
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43 
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Close 
Decem ot 
December 7 ..0++ 


58 
62 
63% 


zn 


58% 
-68 
63% 
30 


33 
34 


87 
39 


81% 
“40 
‘39% 


1:04 
Low eas 
date 


42 
46 
47 


42% 
* 46 
47 


December 4 :..sceesess 
ber 5 eeteeeere 


Since trading opened March 3. 


Foreign Exchange 


New York Funds 
High Low 
(Premium) 


December 2 ....eee0++ 157-8 


16 1-2 
17 8-8 


18 
19 7-16 
Sterling 


Close 
3.34 1-2 


Quotations on New York Produce 
Week 


week 


oh 31 
j sag 


56 
i 58% 


605% 


Mining Stock Quotations 


Par Range 1931 
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Company Sales Nov. 30 
ov. 
(or last) week 


Week Ending December 7 
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for Close Par Range 1931 
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Wain J 
Waite Valley..... ...... 084 
VANCOUVER STOCK EXCHANGE 
Transaction for Week to Decem 


well. 500.01 


ber 2) 
00: 


debit balance of $110,822. 

Dividends are cumulative on the 
first preferred shares outstanding 
since Beptember 1, 1930, and on the 
second preferred shares from March 
1, 1930. Majority of the sécond pre- 
ferred and common stock is owned b 
Maple Leaf Milling Co. The annua 
meeting is to be held on December 21 
and preferred shares will have voting 
power. 


Good Prices Obtaining 


In U.K. For B.C. Apples | 


With the advent of colder weather 
the bulk movement’ of British Col- 
umbia apples to the prairie provinces 
which reached unusual. proportions 
this season is closed, says a recent 
report from Penticton, B.C. 

any growers are inclined to think 
that too large a proportion of the 
season’s crop was moved in bulk 
before the Associated Growers stop- 
ped such sales on November 5, con- 
tinues the sreere and there is a real 
possibility that there are not enough 
apples remaining in the Valley to 
supply future demands. 

les of British Columbia apples 
in British markets are being helped 
by the drop in the exports of boxed 
apples from Washington State, follow- 
ing cancellation of orders when the 
urchasing pee of the pound ster- 
ing dropped, and prices realized have 
been well above expectations. A 
continued good demand from the 


British markets 


throughout e 
marketing season. 


Goulds Pumps Omits 

Dividend on Common 

From Our Own Correspondent 

MONTREAL, — No ‘dividend has.- 

been declared on the common stock 
of Gould Pumps, Inc., ordinarily pay- 
able January 1, though the regular 
disbursement has been declared on the 
preferred shares. Deferment of com- 
mon dividends was fo owed 
earlier in the year when the former 
rate of 8 per cent was cut in half 
following a marked reduction in earn- 
ings in“ 1930. 

n that year there was a deficit of 
$98,027 after all charges while pay- 
ment on dividend account increased 
this to $210,152, Surplus was reduced 
to $1,252,483. Shares of the company 
are listed on the Montreal Stock Ex- 
change but seldom make their appear- 
ance.in trading. Goulds Pam . oper- 
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delight in sparkling generaliza- 
tions. 
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Good Value far one Dollar 


Here is a book on the fundamentals of investing. 
written from the Canadian standpoint. 
It deals with. stocks; how to select them; how to. 
judge their value; how to buy them; dealing with 
stock brokers, etc. 

It deals with bonds; what er are; how they can 
be judged; how to buy them; how to sell them, 

It discusses problems of different types of investors 
and what they should choose. 

There is also valuable information on investment 
terms, table of stocks, yields, table of bond inter- 
ests, stock exchange commission'rates, etc. 


‘How to Invest for Profit’ is printed 

in clear type on the best quality book 

paper and is bound in cloth. The price 
° — $1.00. 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. ° 
Please enter my name to receive: 
C1 How to Invest for Profit—$1.00 a copy. 
( The Financial Post—$5.00 a year (52 issues). 
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A Dangerous Tool 

In brief, my thesis is that the 
picture of business as a whole as 
visualized by a line or two on @ 
chart is a dangerous tool for most 
men—it may be helpful when prop- 
erly used but its limitations seem 
to be realized by relatively few. 

| Business movements are not unified 
movements—on the contrary they 
are singularly full of friction. 

It is for this reason that I can 
conceive of no single bottom for 
business or the stock market. Break 
up the component elements in your 
market averages or in your indexes 
of industrial production and you 
will find much variation in “trend” | no 
and a succession of tops or bot-|} 
toms—in some cases years apart. 
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Nowis the time 


to become a regular subscriber 


You cannot afford to miss the issues during 
the coming months. Articles of vital interest to 
Business Men and Investors will be published, 
which alone will be well worth the subscription 


price of $5.00. . 
As a subscriber — 


You are entitled to a personal reply from the 
Investment Editor regarding any Canadian 
Investments in which you are interested. 


THE FINANCIAL POST, 

153 University Ave., 

Toronto. ; 
Please send me The Financial Post for the next year (52 issues), this to 

entitle me to obtain by letter, a personal reply from the Investment Editor 

to enquiries regarding any Canadian investments in which I may be inter- 

ested by simply supplying a stamped return envelope. I enclose $5.00. 


PRAAAAa AH 


S 
= 
ae 
ax 
& 


Lucky Jim 
Marmot Metals 


BEBSsekeRes 


ame = 


National Silver... 
Noble Fi 
Oregon pane. : 


Pioneer Gol 


— 
_ 


ze 
seeseseseseesizes 


Pat bat a ta te 


> 
we a 


Sesassssseseee 


«103 
21 


ei 


15 
61 


Nova Scotia Steel Plants 
Show Quickened Activity |x, ; 


Some slight quickening of activity 
at Sydney, N.S., plants of the Domin- 
ion Stee] and Coal Co., is reported as 
at the beginning of the present 
month. Two open-hearth furnaces, 
the blooming mill and coke ovens are 
now operating, and it is anticipated 
that one of the blast furnaces will be 
brought into operation within a very 
short time. 

There are now between 900 and 
1,000 men employed, and it is under- 
stood that if the company is success-' 
ful in obtaining a foreign contract, 
of fairly substantial roportions, 
upon which it has recently tendered, 
there is every prospect that these will | no 
be retained on full time for a good| 4 
part of the winter. 
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Man Retains 
Proud Status 
In Household 


Theory That Women Buy 
Everything is 
Upset. 
STATISTICS ' GIVEN 
Chivalry Alone Accounts for 
Growth of Fallacy Regard- 
ing Women Shop- 
pers 


The growth of a popular idea or 
has always been interest- 


rejudice 


. | few 


Canadian Art 


Painting or Engraving by 
Home Artist is Mark of 
Distinction 


The fame of Canadian art has gone 
around the world in recent years. 
Pictures by Canadian artists have 
been widely displayed in Britain, and 
the United States, as well as in other 
countries. From the Group of Seven, 
with their psychological interpreta- 
tions of the realities of the Canadian 
scene, through the list of more con- 
servative painters, Canada numbers 
many artists whose work has a vital- 
ity and an originality that has caught 
the attention of art lovers the world 
over. 

Canada has-been able in the past 
to honor many notable workers in 
canvas and co pers including men of 
the stamp of Blair Bruce, Paul Peel, 
Jacobi, Bell Smith, Tom Thomson, 
ete. Many of these failed to obtain 
i recognition in their life time. 

oday it is different and there are 
nadian artists who have fallen 
Sort of the recognition that is their 

ue. , 

It is not only in the field of painting 
that Canadian art has won its spurs. 
Sculptors, etchers, workers in water 
color, dry point and charcoal, workers 


.|in tempera are all contributing to this 
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outs | placing of a long 


vigorous advance of Canadian art. By 
means of public exhibitions in the art 
eries of the country, private shows 
n sale galleries, displays in the art 
departments of large department 
stores, the work of Canadian artists 
is being eee before the Canadian 
le and the best efforts are rapidly 
ding places in private homes and 
public galleries. 

A representative work of a Cana- 
dian artist, whether it be a $10 etch- 
ing, a $50 thumb-nail sketch, a $100 
watercolor, or a $500 oil, makes a 
Christmas gift that refiects not only 
the gocd taste of the given but his 
appreciation of the artistic under- 

ding of the recipient. 


Growing Use Each Year of 
Long Distance Service to 
Give Audible Messages 


So rapidly have the telephone com- 
ies increased their efficiency i 


tively seldom, never fail to marvel at 
the ease and rapidity with which they 
are completed. Many years ago the 
nee call held 
some of the terrors of a major opera- 
ti ceene te uae, 20 apesk Se 
some one hundred miles away as 
it is to call the corner grocery. 

Why stop at 500 miles? You can 
speak to practically any part of the 
world by paper if you want to; if 
you look in the Bell telephone direc- 
tory you will find rates to London, 
Paris and Berlin .aneee along with 
those to some small town in Ontario 


With the improvement in long dis- 
tance telephony has come an in- 
creased usage of the telephone at 
Christmas. Every year a growing 
number of people dial long distance 
at Christmas time and speak Ao their 
homes and their friends from whom 
they are separated by many miles. 

Business firms, too, are using the 


al, | telephone to greet their customers or 


store. 
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by a woman 

but a to be approved by 
the m Food in particular 


severely criticised by man, in this 
departm 


ent he has a great deal of | ° 


say in what is consumed in his 


But because the woman makes 
BP seated ee ee crdchncion 
e conclusion 

controls the whoie situa- 
been no Gal- 
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gener: 

the question of coffee: 

is it since you objected 
articular brand? About 


carelessly mentioning a nationally | 

advertised brand? Yes, you did and 

what’s more you got it next morn- 
. And they say that women do 


oe Prove Argument 


This is just one of a thousand 
instances which can be recalled to 
prove that man is the final pur- 
chasing agert for his own home. A 
istician recently collected some 

all ee cee founda- 
argument aa all, tim me 

once for e, chiv- 
ar ee ven. These fi rer 

take the of the in- 
stances. men * above which 
might take some time to recall. 

This is what the statistician dis- 

ered from a canvass of 1,000 
average matried men. Of this num- 
ber there were 978 who said they 

affidavits that they 
sponsible for the 
wi Fair- 


5 i another spike 
+ in the coffin of the Sifounded’ re. 
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the theory that 
shopping even 


hat wives 
"s wardrobe, This 


ridiculous and while 
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even their competitors. A few words 
in the spoken voice. mean more than 
pages of writing; there is a personal 
touch which is difficult to replace. 
There is also a vital post-Christmas 
use for the telephone which is worth 
remembering. Presents have to be 
Soneiene and unless you happen 
to be a fairly versatile writer you 
will find it difficult to express proper 
appreciation in a letter for the green 
and pink tie; the hand made sock 
and some other similar gifts. In a 
case like this, consider the long dis- 
telephone: call; it solves in- 
numerable .difficulties provided, of 
course, that you can trust yourself 
speak. 


Men do 


Gifts to Last 
One Century 
May be Given 


Generations May Profit 
from Generosity This 
Christmastide 
BEAUTY THAT ENDURES 


King’s Plate Reproductions 
Sold in Canada — Buying 
Values for Pos- 
terity 


On Christmas Day, 2031, the de- 
scendant of someone now reading 
this article will give the finishing 
touch to an atmosphere of gracious- 
ness, beauty and charm when she 
dispenses tea from a tre old 
tea service given to an ancestor as 
a Christmas gift in 1931. In the 
background gleaming glasses, 
graceful vases, famous paintings 
and furniture embodying the most 
beautiful designs created by master 
craftsmen in bygone days, could 
theoretically all have the same age 
of acentury on that day far distant, 
and if the reasonable care which 
should be given to all beautiful 
things has n taken they would 
still be remarkable for the quiet 
dignity and good taste which: make 
them so wonderful and acceptable 
presents today. 

Buy Antiques or Moderns 

There can be purchased in the 
chief cities of Canada today speci- 
mens of the antique in every de- 
partment of craftsmanship mare 
ces far higher than for modern 
specimens, and rightly so because 
the. genuine historical piece has 2 
value which cannot be me 
by the assayer or the strict utili- 
tarian. But there are as well mod- 
ern pieces which have embodied 
many of the lessons learned from 
the old masters and which have 
added some modern touches which 
will appeal to many. They sell for 
less and yet have undisputed quali- 
ty in them. There are also repro- 
ductions of old masters, selling as 
reproductions, so well done that it 
is advisable for people desiring to 
get exceptional value to deal with 
old established, reliable firms whose 
names are a guarantee that the ex- 
act facts will be ae with 
regard to any piece sold. 

Can Dine Like A King 

Do you know that ®,Canada to- 
day wealthy Canadians can buy at 
$100 a plate gold plate exactly sim- 
ilar in beauty, workmanship and 
content with that which graces the 
King’s table on state occasions? 
Do r know that candelabra of 
similar composition and exquisite 
craftsmanship can be had at values 
lower than $500 each? The original 
pieces from which these reproduc- 
tions are made could not be ob- 
tained in many cases for from three 
to ten times the price put on the 
reproductions. e reproductions 
themselves in some cases are by 
famous craftsmen and have already 
existed from 30 to 70 years. 

Beautiful Reproductions 

Modern success with electro-plat- 
ing has placed more beautiful re- 
productions within reach of mod- 
erate purses than ever in history. 
Such purchases as these in a time 
of business depression have real 
value in encouraging artistry, 
craftsmanship, in keeping money 
moving in trade, in providing em- 
ployment and in pOOneeeens real 
values created by lovers of beauty 
for times to come. 


not buy 


Lingerie except 
at Christmas Time 


G Whether it is a gift of Lingerie 
= or anything else for "Her" to 
wear —= from Hosiery to Furs — you 
will feel no embarrassment when 


shopping at 


NORTHWAY'S 
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Quickens Confidence and Cheet 


Suggestions from Great Array of Gift Possibilities 
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Practically everything comes within the category of suitable Christ- 


mas gifts but 


here are a few definite selectidns. A painting, an 


automobile, some Sheffield or old Georgian silver, @ grandfather 
clock, old furniture, desk pieces or jewellery, or even something to 


Xmas Gifts in 1931 
Are Twice Blessed 


Christmas is the most special of 
all special occasions in the course 
of the year. It is traditionally as- 
sociated in thousands of Occident- 


als with jollity, merriment, joy, and | th 


a bounteous out-flowing of goodwill 
towdrd all tage human which 
float into one’s ken on that day. 
Not = traditionally but actually 
goodwill is higher at this period 
of every year except in the case of 
soured sceptics like Scrooge and 
harried bread-winners and house- 
wives who until the day itself dawns 
find its high demands a worry and 
a task. These too, i they let the 
Spirit of Christmas really possess 
them will enjoy the antag and 
preparation for the season almost 
as much as the day itself. They 
will spend just as much in any case 
in the end so they might just as 
well have the fun of the thing all 
the way through. 

Unfortunately for the world the 
present Christmas season empha- 
sizes more than any other for a 
decade the fact that the poor are 
still with us, that everything is not 

ing “as it should” in the “best 
of all possible worlds” and that 
there are still some man-size ob- 
stacles to clear away before the 
world can once more get by way 
of its present detour back to the 
solid load of prosperity. 

“Let Him Who Hath!” 

There are many however, whose 
incomes remain unchanged or whose 
revenues are actually increased in 
purchasing power by recent de- 
clines in commodity prices; an 
there are those whose revenues are 
temporarily lower but who still 
have enough and to spare. For these 
the right way this Christmas is to 
spend just as much or more than 
ever before. They will be giving 
industry and business generally just 
the impetus it needs at this time, 
they will be giving greater pleasure 
than in a more prosperous year to 


Cruise Tickets 


W est Indian and Other Trips 
Find High Favor as Christ- 
mas Gifts 


Occasionally Christmas demands a 
particularly magnificent gesture; a 
present in the grand manner. There 
is one answer to this which is prac- 
tically unexcelled, for its worth can 
hardly be valued in dollars and cents, 
—a winter trip fo warmer climates. 

A cruise in the Caribbean; a trip 
to Bermuda; a journey to any o 
those islands basking in sunshine is 
a gift which will probably be appre- 
ciated to an inestimable degree. Look 
over some of the folders published 
by the steamship companies and you 
will find a variety of winter cruises 
which will‘ satisfy the most exacting 
traveller. 

Steamship companies today offer a 


wide range of this kind of trip. The|¥* 


lengths of the journies vary from a 


few days to several weeks and cover |} 
end in Ber- 


anything from a wee 
muda to a cruise round the world. 


The latter is especially worthy of |; 


consideration. The great majority of 
individuals like to travel a 
part of that majority often find it a 


difficult pleasure to Tealize. While |} 


the shock of receiving a present of a 
cruise round the world might be 


severe, there can be no doubt that/|t 
such a gift could never be forgotten 


in a lifetime. - 
One Thing Likely Forgot 
One other point, "Mens Seclosie 
men in the rush and hurry of buying 
eat pee forget a “7 
rtan _— 8 
eee: Ons of the mi a 
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is said that an 
ret who once presented - 
self ee @ cruise for Cerin 
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a large | 


those who receive to. and worth- 
while gifts, especially to people who 
are not expecting and who n 


them) will give a double benison 


is year. 
Worth-while gifts comprise far 
more than things to eat and wear, 
varied and attractive as are the 
possible gifts falling into these two 
categories. They may take the form 
of a eng a red trip suddenly 
made possible, a motor car, a book, 
a painting, a statue, a moving pic- 
ture camera, an electric refrigera- 
tor to a house-wife who long has 
desired one, beautiful silverware or 
chinaware, a piece of furniture ar- 
dently admired, a rifle, a golf bag, 
a football for a boy, a badminton 
set, a house, a bond, a share of 
some good or an insurance 


- 
elps All the Way Around 
Then there are the in ble 
benefits bestowed when ind 
thoughts and warm hearts are made 
manifest in flowers, candies, jew- 
els, messages by telephone, tele- 
graph, wireless and cable. Such 
spending helps both givér and re- 
ceiver directly, and indirectly as 
well by creating employment and 
stimulating trade it spreads the 
benefits of Christmas to an ever- 
widening circle long beyond the day 


itself. 

The world has been greatly hurt 
in the last two years by a loss of 
confidence in institutions, in the 
trend of business and even to some 
extent in the present state of civ- 
ilization itself. It is a natural fit 


d| of the blues after the orgy of 1928 


and 1929 but it will pass away all 
the quicker when those who can do 
so lead the way by restoring their 
old scale of expenditures for worth- 
while things. This is not an invi- 
tation to recklessness but to liber- 
ality, to courage, to wise fore- 
thought in expenditures, to restore 
oodwill and confidence where it 
5S most needed. 


of his mind in an effort to thank his 
other ego in suitable terms. 

This, however, is a question you 
must decide for yourself; if you have 
any fears along this line it would 
be ‘best to discard the idea of a 
West Indian trip. For you would 
have a great time. 
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Tangerines, 


— $5 and up. 


— $1.25 and $2.00. 
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modernize the kitchen. The painting is from the T. Eaton Co. galleries 


in Toronto and the silver service from 


Ellis Brothers. The 
The modern kitchen Was 


below shows some gifts from Ryrie-Birks. 
photographed in the Chatelaine Insti 


Women’s Clothes 


Provide Pussle for Average 
Man — Simple Rules for 
Nervous Male 

Introduction of a highly efficient 


system of “shoppers” as maintained 
by leading stores today has done 


eed| much to alleviate the sufferings of 


the supersensitive business man in 
search of various types of clothing 
as Christmas presents for the 
opposite sex. Lost in a maze of 
polished saleswomen, mannequins and 
clouds of silk and chiffon the hardest 
boiled individual often lost his nerve 
after he had screwed up his courage 
to buy a dress, a fur coat, or some- 
thing considerably lighter, for his 
wife. Gibbering, he would leave the 
store and likely enough would send 
his stenographer to make the neces- 
sary purchase. This action inevitably 
had repercussions leading, as often 
as not, to tears on the part of the 
final recipient of the gift and the 
husband would confine his future 
efforts to brid sets and flowers. 
Such a situation is to be deplored 
and the larger department stores 
have taken steps to prevent its recur- 
rence at Christmas time. All the 
entleman has to do now is to disclose 
is wants to a kindly and efficient 
“shopper” who will immediately take 
him under her wing and smootk out 
the terrors which the stocking de- 
partment, for instance, formerly held 
for him. She will make his purchases 
for him; she will know what women 
are wearing, if he does not, and it 
will be her ability which will make 
him think he is a fine fellow as he 
leaves the store with various articles 
of women’s apparel under his arm. 


Furs Are Not Expensive 


It is a fairly safe bet that clothes 
of all kinds are the easiest and safest 
form of Christmas presents for wom- 
en. Furs are not expensive this year, 
a point worth remembering and one 
which you may have had pointed out 
to you. Silk hosiery is also far below 
its price levels of a few years ago; a 
man can’t go far wrong with a really 
good pair of stockings. Hats are 
difficult, especially these days, and 
if chosen by a man are likely to ap- 
pear on the charwoman’s head after 

ew Year’s. Steer clear of hats. 


Muffs are fashionable this year, so 
don’t be insulted if the salesgirl sug- 
gests you buy one for your e. She 
doesn’t mean you look mid-Victorian. 
Women are wearing scarfs too these 
days, an idea which might crystallize 
into a pasenens Dresses are a difficult 
proposition to buy unless you have 
very definite ideas on the subject; if 


Suitable Gifts 
A fancy basket of delectable fruits and superlative 
of — Hot House Grapes, Fresh Dates, 


ine Jellies, Oranges, Glacé Fruits, Kum- 
quats, Figs, Pears, Jordan Almonds, Dessert Raisins, etc. 


A bunch of beautiful roses or a plant in bloom — all prices. 
An Old English Fruit Cake or Pudding made under the 
direct supervision of Sir John Daniel noted British 


expert 


~ 


A specially fed Ontario Turkey — $3.00 and up. 
A Family Hamper composed of a Turkey, 
Cranberries, a Ham, Plum Pudding, Table Raisins, Nuts, 
Tangerines, Dates, Figs, etc. — $10 and up. 


Chestnuts, 


- A box of Schraff's celebrated chocolates — $1.50. 


Charity Ham 


pers a specia 
of Ontario Extra Fancy Notts Spies — $4.00 and $4.50. 


$2.50 and up. A box 


Out of town orders carefully dispatched 


~F. SIMPSON & SONS 


736 Yonge Street, 


Established 
50 yeers 


enjoyed #o much that he went out 


- 


Toronto (near Bloor) 


Phones: 
Kingsdale 3154-3159 


you haven't, let your wife choose her 
own for she knows. 

There is really no trick to b 
something for a woman to wear 
you keep your head. You won't need 
a oa, to help you if you observe 
a few simple rules. In the first place 
remem that the ris are try- 
ing to help you; they aren’t 
at you as you may think they are. 
They are a _keener to 
make a sale than you are to buy. Tell 
them frankly that you don’t know 
what you want (which is probab 

pons? and you will be surpri 


w ey can show f bane Just how 
surprised will be depends largely 
Bs tin a wiles for bu women’s 
weeks if observed, ene toon ar 
8 
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Pp Try it and see for yourself. 


Christmas - 
Brings Boo 
Travel, Biography, 
MANY ON ECONG 
Business Men Nowadays 


Pleas 
Sir 


ing simple and the results are historical 


(Continued on page 19)” 


The: Gift 
for Men 
to Buy 


the occasion requires a tactful ~ 
combination of the beautiful with the 


practical? 


Furs, beautiful, genuine furs,aredown 
in price. An opportunity is presented ~~ 
now that is too good, and possibly too 


rare, to miss. 


Men are especially welcomed at 4 
Creeds. Expert advice on furs and. 


values will be gladly tendered by our t 


¢ 


staff, who are thoroughly experienced, _ 
and well qualified to assist in making ~ 
a completely satisfactory selection. 


Silver Fox Scarves from - 
Sable Scarves from + + - 
Fur Coats from + ° ~- ¢ 


@REEDS 


$ 50.00 
100.00 
150.00 


LIMITED. 


Bloor at Bay 
TORONTO 
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Household Machinery 


Should be Modernized 


_ If there were to be union labor, 
in the home 
could be put 
shorter hours if mot better 
especially when so 
what can be called 
i have been evolved to give 
the lie toe the ald snying thal: “er 
os a is never — Cook- 
ng, washing, ironing, cleaning, are 
all possible now on a mechanized 
basis, powered by electricity, which 
lightens the housewife’s r pro- 
es that she has an enlightened 
e . 
stmas is suggested as a logi- 
ve |} eal time to inventory kitchen-equip- 
ment and bring in modern replace- 
ments. This means starting the 
new year with a more efficient 
and economic operating basis in the 
home. Time saved results in less 
nerve strain, less friction, fewer 
doctor’s bills. An electric washing 
machine, for example, can save 
hours of hard, tedious work. 
electric refrigerator is something 
their | to be proud ef and how much bet- 
ter foods do taste. 
_ Gifts at All Prices 

Various uses can always be found 
for the constant supply of ice cubes. 
Stoves in wide range, from small 
grills and hot plates to those with 
automatic, heat-regulated ovens, 
offer opportunities for gifts at al- 

any price. 

These small electric mixers and 
beaters come in a low price range 
and gave ti i w 
Juice extractors are in same 


category. But at higher prices 


maker has advantages over his for- 
eign competitor, for he is not re- 
stricted to any one country for the 
of his leaf tobacco. The 

fillers in the world 


_ Shopping Easy 
‘CANADIAN CIGARS 
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Canadian made cigars are the 

best value in the world. An im- 

of equal quality would 

Pie double. In Phe. 
requirements wi 

Canadian made cigars, donors, 

therefore, give the highest of cigar 

quality at the same time sup- | 


il 


port Canadian enterprise and labor. 
CHRISTMAS 

BRINGS BOOKS 
WORTH WHILE | 


(Continued from page 18) 


ish writer. A few 
“The correspond- 


an Remembers,’ 

of Ernest Rhys, for 

editor of the Every- 

ia cae . There . en new bi- 

ography o orence e 

and an excellent study by in 

B. Liddell Hart of “Foch, the Man 

of Orleans”. For modern British | 

history the uis of Crewe’s bi- 

ography of “Lord Rosebery” in two 

volumes is recommended. Then 

there are a host of works on Gan- 

very | dhi, a new biography of Sir William 

the Osler, “The Great Physician,” a 

soo Andrew Maurois of Mar- 
shall Lyautey. 

Philosophers are Busy 

Science and philosophy have 

brought another work by Bertrand 

Russell on “The Scientific Outlook” 

unusually sensible but a typical 


the memoirs 


asso- 
mployees. 
avorite 


book onAhe problem of religion and 
science under the title of “What 
Dare I Think,” H. G. Wells has pro- 
duced another monumental work, 

Due to existing conditions there | the last of a trilogy, “The Work, 
may be a tend this year to cur-| Wealth and Hap of Man- 


tail this venerable custom — but /| kind,” a rather inclusive title which 
i i i well describes the effort. 


There is a good group of Cana- 
dian books this year. Bliss Car- 
man’s s have been arranged 
by R. Hathaway and produced 
in one volume. Merrill Dennison’s 
plays, put on over Canadian Nat- 
ional Railways radio network last 
year, are published under the title 
of “H Hudson and other 
Plays.” 


medium of , 
able goodwil! and fellowship. 


years. 
During past few years cigars 
reat extent, repl imported 
Greate and the reason is that to- 
day you can obtain “Made-in-Can- 
ada” cigars equal in quality but 
lower in price than imported stock. e 
Canadian cigar factories have | Canadian murder mysteries that 
earned distinction by the develop- | were published in Maclean’s Mag- 
te | azine and written by W. Stewart 


, sanitary, up-to-da 
atte oatin waa ot the finest | Wallace have been published under 


t i __ Havana fill- | the title “Murders and Mysteries”. 
5 oh eeu al Java wrap-| One small book of interest is a col- 
pers. In many respects the Canadian | lection of drawings done by A. Y. 


excellent series of 


Diamond-set-—— 


Pad 


, 


Set with fifty-four round and 
six baguette diamonds, this 
’ Geneva-movement watch is 
of platinum and is specially 
priced for Christmas sell- 
ing, at $360. It is one of a 
group of new, slim watches, 
the prices of which range 
from much below to much 
above this illus- 
trated example. 


ELLIS BROS. LIMITED 


- Jewellers — 98 Yonge St., Toronto 


;| aids that solve the servant 
f | In fact, few kitchen tasks 


o-| wrung b 


Russell work. Julian Huxley has a! . 


there are. machines which combine 


t{} ability to mix, knead, beat, pare, 


extract, grind, mince; mechanical 

blem. 
ave not 
been reduced to mechanical terms. 
After clothes have been washed and 
electricity the electrie 
ironer takes all the pressure out 
of ironing day and when ironing 
day is done the ironer serves as a 
convenient table. 

Cleaning house with vacuum 
cleaners, large and small, consumes 
much less time, infinitely less labor, 
than when broom and carpet .sweep- 
er reigned supreme, Incidentally. 
the small hand cleaners are good 
for clothes or car. Polishing the 
hardwood floors, bane of house- 
wives, has been reduced to terms 
of whirling brushes motivated by 
electricity. Hot water for cleaning 
is always available when one has 
an electric heater installed. .None 


An | of these items is priced beyond the 


reach of any home served by elec- 


ar ; 
ObSolescence is an important fac- 
tor in industrial replacements, In 
many cases machinery may still 
function perfectly but must be re- 
tired from service se some 
newer type does the same job at 
lower cost. In the home, obsoles- 
cence has not been given a at 
deal of attention. Putting the home 
on a modern operating basis cah 
be made to pay dividends and good 
business and fine sentiment can 
be combiried at Christmas, as at 
no other time. 


Gifts That Perish 
In Giving Delight 

Gifts which Jast a day or 
an hour may stand ashigh in $/| 
the receiver’s mind and heart 
as those which are.more dur- 
able. There are times when 
flowers mean a great deal 
to a woman, a dinner to a 
family without money or 
prospects of work is st 
a fortune for the time. 

Candies pass but the mem- 
a —— and os is true 
0 ci w perishes 
and which could not be en- 
joyed.if it did not go up in 
smoke, It is true of cigar- 
ettes and of tobacco in all 
forms. It is true of ginger ale 
and other beverages. 


ackson made on a trip northward 


J 
from Labrador. This has a a , 


From the rich store of fiction that 
is presented it is exceedingly diffi- 

t to select titles for mention. 
Edna Ferber has published “Ameri- 
can Beauty”; illa Cather has 
‘struck a fine Canadian note in 
“Shadows on the Rock” a story of 


,| old Quebec in the days of Fronten- 


ac. Of course the outstanding fic- 
tion work of the season is “Broome 
Stages” by Clemence Dane, a Brit- 
ish author. There are six hundred. 

of real life of the British | 


Go Modern; 


Electricity 
Serves You 


Divers Appliances Can 
Lighten Tasks of 
Housekeeping 


Gifts that pay for themselves 
are always acceptable. Gifts, we 
mean, that pay dividends in time 
and money saved, that add to mod- 
ern life those touches of refine- 
ment that a few decades ago were 
luxuries as yet undreamed of but 
which now are actualities within 
the reach of even the most mod- 
erate income. Combining practi- 
cability and economy with the true 
Christmas spirit, many electrical 
household appliances offer an ins 
teresting field for the 1931 model 
Santa Claus. 


Time and Time Again 


Great-grandmother made tallow 
dips; grandmother’s chore was pol- 
ishing the chimneys of the coal 
oil lamps; mother started house- 
keeping with gas lights; all these 
are relegated now to the limbo of 
the past. The harnessed power of 
distant water-falls is available 
throughout the land. The old mill 
with its mossy water-wheel is gone, 
the hum of turbines supe i 
Industry has speeded up; adequate 


stage. Most of the favored fiction) 


writers have new works out this 
season which will make excellent 
Christmas presents. 

From the thousands of new books 
it is exceedingly difficult to make 
selections but these titles have been 
mentioned more by way of opening 
up a line of thought than for any | 
other purpose. 


By Wire and Cable 


Can Send Christmas Greet- 
ings to Far Lands as Quickly 
as to Friends at Home 


} 


Reach for a cable or telegraph 
form,—that is what the thoughtful 
business man is doing to solve that 
awkward situation which invariably 
develops a few days before Christmas, 
The situation is painfully well-known 
to all,—the sudden remembrance of 
a far-away friend, forgotten until it 
is too late to use the regular mails. 

The telegraph, cable and wireless 
companies are being called into use 
more and more each Christmas. There 
is that cousin in India; that sister in 
the south of France; that well re- 
membered (for eleven months of the 
year) friend in London: how can they 
be reached with three days to go 
before Christmas Day? 

There is only one solution and the 
cable companies have made it quite 
clear and easy in recent years, Ready- 
made greetings at a low price have 
proved their popularity, for each year 
sees a growing demand for this type 
of message. As a rule some fifteen 
or twenty messages ranging from 
Merry Christmas and Happy New 
Year to a flow of oratory which sati- 
fies the most confirmed sentimentalist 
are offered to the public at a fixed 
|rate with the guarantee that it will 
be delivered on Christmas Day. Not 
the least attractive item in this pro- 
ceeding is the decorated form on 
which these messages are printed for 
| <oneeere in short the utility com- 
panies have spared no effort to fur- 
ther a type of holiday business whch, 
besides providing a _ satisfactory 
answer to a vital public problem, also 
constitutes a profitable load for the 
wires. 

Telegrams and cables are scarce in 
the life of the average householder. 
The arrival of a wire generally causes 
a flutter of some dimensions; a flut- 
ter which is magnified when the en- | 
velope is bordered with holly and 
| cheerful trimmings and arrives on 
Christmas Day itself. 

But Christmas greet 
are not confined to long distance mes- 
sages alone. Canadian telegraph 
companies are building up a wide 
volume of what is known as intra- 
city business whereby messages are 
delivered within the city limits of 
the town in which they are sent on 
Christmas Day. 


ing. | 


power, intricate machines, replace 
antiquated methods of manufacture. 
Labor-saving devices for the home 
there are now in plenty, pra 
by electricity, designed for effi- 
ciency, priced for eporeany. Few 
homes are equipped so fully that 
yet another modern device would 
not be acceptable. 
Time, an antiquity, was measur- 
ed by the seepage of water in a 
bowl. Today the method of the 
ancients is reflected in every varie- 
ty of clocks governed by electri- 
city. This is one of the latest fields 
in which electricity has been made 
to serve the home. Electric illumi- 
nation is not new and yet there is 
a constant production of lamps 
ranging from the bizarre to the 
utilitarian which may be used to 
bring a cosy glow to more remote 
and shadowy corners. Decorative 
lamps, reading lamps, night lamp 
sun lamps offer a wide range o 
| choice. 
Spit-Test Now Out-Moded 
Electric coffee percolators that 
“perk” on breakfast tables the year 
round and halo the morning me 
|with an aroma of new- cof- 
| fee are replacing the time-worn pot 
that habitually boils over on the 
stove. Toast, as you like it, hot from 
the toaster conveniently placed; 
eggs timed to perfection, just jell- 
\ed to hard; electricity, silent, effi- 
'cient,, serves your table. Quick 
meals on electric grills that cook 
three things at once; mid-night 
rare-bits, if you can stand them; 
‘crisp waffles & la sunny south; 
'these and many more are possible 
from devices bearing famous names. 
| And these devices are as suitable 
to the mansion as to the tenant of 
a one-room apartment. 
The boudoir, as well as the break- 


CANADA 


al | the o 


fast table, is served. Electrie 
ing irons—and what woman does 
not. curl—eliminate the time-hon- 


fored spit-test. Which, in passing, 


remi that electric irons are now 
marketed with automatic heat con- 
trol which can be set to the desired 
temperature, and of course electric 
irons can’t last forever and may 
need replacing and new cords are 
in order and control switches are 
being made more and more conveni- 
ent. Smaller irons, too, are made 
to smooth those female transparen- 
cies which, we are told, have out- 
moded canton flannel. 


Nifty little immersion heaters 
are available that quickly heat the 
water for father’s shave. Dad could 
also use an electric soldering iron. 
If the mercury went down unex- 

, y during the night an elec- 

ric heater throws a beam of com- 
fortable warmth where it is re- 
quired. These heaters, too, are 
mighty handy things to move about 
from room to room; few houses 
but could use one or even more. 
pean warming pase have replaced 

d-fashioned hot brick in tak- 
ing the chill from beds and sup- 
plant hot water bottles in soothing 
the sick. 


These and man 
caplienees are modern servants of 
the home. Long-lifed, efficient, eco- 
nomical both in initial cost and in 
upkeep, these servants have been 
evolved to make life easier for the 
housewife, to relieve the burden of 
domestic duties, to bring industry 
in the’ home up to as modern an 
operating basis as other t ot 
industrial detivity. Gifts that can 
relieve household tasks of drudg- 
ery, which until now has been in- 
escapable, are lasting gifts that pay 
their way throughout the year. 


more electric 


Christmas Cheer... ready in a minute 


ings by wire, Toasted cheese “crisps” (spread on small slices of bread, and 


toast), pickled onions, stuffed dates set on holly leaves, and 
Christmas candies with your favorite chilled beverage — makes 
a charming little snack for your many Christmas visitors. A 


little studied planning, a little careful buying — enables you to 


Business houses are great users of get it together in a minute. And if you happen to be presenting 
a gift at the same time, just make it the centerpiece. — De- 


veloped in the kitchens of Good Housekeeping Institute. 


this form. Instead of mailing out 
hundreds of greeting cards they have 
decided their customers would be 
more pleased if they received a per- 
sonal message, in an attractively 
decorated envelope, delivered by a 
messenger boy on Christmas morning. 
Thousands of such telegram greetings 
are sent out each year; the cost is no 
more than a card and there is a touch 
in the personal delivery angle which 
has a great appeal. 

i 

Q 


Bond for Xmas 


Some C. li Give his children. He 
Children Bonds or Stocks| of » nunber of companies ia 
to Promote Investment 

Zest 


A certain Canadian manufacturer 
has never varied for @ decade in the 
type of Christmas present ‘en to 
his sons and daughter, and ehild- 
ren would be disappointed if he de- 
parted from: his kindly custom. 

Every Christmas day he presents 
each member of his family of five 
with a registered bond for $1,000. 

This year it will be a ten-year bond 
of the National Service an, last 
year Province of Ontario bonds were 
given, and the lists of securities thus 
accumulated by the children 

sént now. .every tge Canadian 
municipality and a sprinkling of Can- 
adian Corporations. Some of his 
children are adults with children of 
their own, and such presents are more | &! 
helpful than -ever. 

The manufacturer has made only 

the stipulation that the bond should trical 
be kept. Each child could follow his 
or her inclination as to whether the 8 
revenue should be spent or saved. 
In every case the fund thus estab- 
lished has been conserved even after 
21 years of age, and in the case of 
the sons later savings have been used 
to add to the nest-egg. 

This idea of providing for child- 
ren’s future through Christmas gifts 
is strictly in line with the spirit of 
goodwill at- Christmas, and is in fact 
an outstanding example of thought- 
fulness for the permanent welfare of | spring. 
those receiving the gifts. Beyond the 
value of the gift there is a ps 
logical value in that each chil 
had impressed upon it the advantages| after th 
of saving and investment. ‘ 

A Toronto merchant, while not fol- 


“ 


THE next best thing to having Christe 


mas every day is to make Christmas 
a real day. So elect yourself Santa 
and try your hand at dispens- 


ing holiday cheer. | a 
It’s easy to enchant your house with —_ 


the simple magic of wreaths and 
glowing candles, heaped-up toys and 
mistletoe. NS 
And it’s easy to delight all those 
people who drop in to wish you the 
season’s greetings simply by serving a Christmas 
snack built around the gold foil and emerald green 
of The Champagne of Ginger Ales. | 
And be sure to-have Canada Dry — chilled 
sparkling — to add a piquant touch to your Christ- 
mas dinner . . . to grace your table like a fine 
old wine. ‘A 
Buy the Christmas Package 
In fact, before the holidays come too close, make it 
a point to order an ample supply of Canada Dry 
in the special Christmas package, It is surprisingly 


inexpensive now because of the low prices. Both _ 


sizes of Canada Dry can be purchased in these 
handy cartons. 


THE CHAMPAGNE 
OF GINGER ALES 


Y 


ALL DRESSED UP 


es a delightful last- 


’ \ “ay e 
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cigar, made in Tucketts modern, sanitary fac- 
but name. Choice 
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‘his Christmas give 


_TUCKETTS 
_ PREFERRED CIGARS 
RE Seid we a 


: cha 2100 Epicures-2for25c Perfectos - 15¢ 
Palmas «3 for 50¢. 
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~~ FOR CHRISTMAS 
BOOKS FROM TYRRELL'S 


The passing 


more perfect than the well chosen boo 





years bave revealed no sift 


° 


Come and see our choice selection of The New 
Books. But on the chance that you may have to 
telephone, here are some suggestions. 


BIOGRAPHY 
LORD ROSEBERY—by the 
Marquis of Crewe, 2 vols. 
ees sbbiee ssovee 912.50 
- THE--DUKE (Wellington) — 
~ Philip Guctalle ..» $5.00 
ELLEN TERRY and BER- 
NARD SHAW—A corres- 
pondence .....,. $6.00 
THE UNKNOWN WAR (The 


Eastern Front) — Winston 


INCREDIBLE CARNEGIE — 
John K. Winkler ... $4.00 
FOCH, The Man of Orleans 
—Liddell Hart .... $6.50 
’ A GREAT PHYSICIAN —A 
life of Sir William Osler, 
by E. G. Reid .... $3.50 
Clennel Wil- 
Manin’ 6 SS. .. $4.00 
THE WORK, WEALTH a 
HAPPINESS OF MAN- 
KIND — H. G. Wells, 2 
WE Sk fies as .» $7.50 
RETROSPECTS OF A NEWS- 
PAPER PERSON (Can- 
adiaén) — P, D. Ross $2.00 


° ae 
.3 ae S 
Go 


§ $20 Yonge St, Toronto 
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Buy the Best 
Old Masters 
_ Aye in Style 














made for erfieal 


away that 
more look back 
ment in that period, but modern 
of the best surviving work of 
the Charles, eee Anne oat the 
Tgian peri growing fam- 
ty with contributions made 
clime = age Ae know- 
design inform as- 
the ofterings now 
buyers of today. 
one has the money today there 
the effects which may 


stud, 


Geo 
iliari 


ay + and “hall-onark of merit”. 
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FICTION 
BROOME STAGES—Clem- 
ence Dane ....... $3.00 


A MAID IN WAITING — 
John Galsworthy .. $2.00 
IF | WERE YOU — P. G. 
Wodehouse .:.... $2.25 
ALL: PASSION SPENT — 
V. Sackville West .. $2.25 
SHADOWS ON THE ROCK 
— Willa Cather .. $2.50 
FOUR IN FAMILY — Hum- 
phrey Pakington .. $2.50 
WITHOUT MY CLOAK — 
_ Kate O'Brien ..... $2.50 
‘GOOD EARTH — Pearl 
WR Seis SSE S0S $2.00 
THE SHINY NIGHT — Bea- 
trice. Tunstall ..... $2.00 


MYSTERY STORIES 
NO FRIENDLY DROP — 
Henry Wade ..... $2.00 


PONTIFEX SON & THORN- 
DYKE — Austin Freeman 
bse eo ls $2.00 


You have every freedom to exchange or return. 


TYRRELL'S 


Kingsdale 6118 


eas 





has been taken care of, and in many 
cases may have with age improved 


work is only now beginning to fall 
le of today can 
fish- 









on real accomp 
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of 









































Quebec Dairying Active 


ng 

A report issued by the Quebee De- 
partment of Agriculture shows that 
from 1712| during the first seven. months of the 
¢}year, 4,407,957 pounds of butterfat 

e? were delivered to cheese factories; 
28,172,806 pounds to butter factories. 

“! The production figures for the period | to 
enduring} are: cheese, 11,540,281 pounds and 
in 2081 if it! butterg84,104,385 pounds. 





‘more welcome , 


than ever< 





factory fresh 


is an imported cigar in all 


In. special 


Christmas Wrappings 


aicoeee much to be said in favor of the custom of 
a. giving to clients, friends, employees and to busi- 
_ ness associates-—a box of cigars at Christmas. 

‘This year should be no exception — in fact your gi 

_ this year will be received with even greater oe 
for this purpose choose Tucketts Preferred 


mported filler, grown and blended in Havana —care- 
x and 5 made into perfect and uniform 
_ Sigars, individually wrapped in cellophane to keep 


tactory iresh——Tucketis Preferred is in ev. 
cigar worthy to convey your Christmas eeacabier’ 
~ 
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Wide Range 
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value. 
What was shoddy, stuffy and/| has 
showy in Victorian furniture and | by 


Sporting Goods 


of skiers? 


the 
the 


for so 


Xmas Sports 


Present Day 


Store |For Mater: 





Proves Mecca for 
Shopper 





Every one knows the individual 
who claims that winters are not 
what they used to be. He can re- 
member snow drifts six feet high 
early in November; when he was & 
boy, he says, things were different 
and those were the days of real 
sport. To console himself for the 
change in the times he draws near- 
er the roaring fire and orders & 
warming drink. 

It is difficult to argue this point 
and observe the respect due to 
Could he play hockey on artif 
ice with the temperature at summer 
heat outside when he was young? 
No, he could not. Were there spec- 
ial trains run for the convenience 
Were there innumer- 
able skating rinks maintained for 
ublic? In short, were there 
acilities for winter sports in 
his day that there are at present? 
There were not. 


Facilities are Broadened 


The truth is that the modern 
generation has learned to 
a much broader scale than the mid- 
Victorians or even the Edward- 
ians. Men today work harder than 
they did 50 years ago and the ma- 
jority of them play harder for 
the simple reason that facilities 
oing are generously pro- 
vided by those whom it concerns. 

Demand for sporting goods of all 
kinds has increased with extreme 
rapidity in recent years; the tre- 
mendous popularity of golf alone 
has accounted for a large part of 
this commercial growth. ——— ety 

ate 


own to be vastly stim 
e Davis Cup matches while 


the statistics on the ski trade, if 
they are available, would show one 
of the most remarkable records of 
growth of any division in the his- 
tory of sport. 


Mecca for Shoppers 


Small wonder, then, that the 
sporting goods store has become 
a Mecca for Christmas shoppers. 
Here, in a comparatively small 
area, one is able to buy for all 


the f 


of ess 
of age, with the exception, perhaps, 
of those who still cling to A peiem t0: 
of 50 years ago. But even they pla 
golf and may be provided for wi 

a new club or a dozen balls. 

of| The sporting instinct is still very 


much alive today. Skates for the 


young and skis for all 
of beauty, which have come down} >i. +. dminton and squash racquets, 
— clubs and various accessories: 
ere 


ages, ten- 


are, in fact, a thousand and 


one things in the rting yee 
store which hold mation potenti- 
alities for the harried Christmas 
shopper. 


Buy for Next Summer 


- While the winter brings many 
. wants peculiar to the season, there 
in the phrases, “genuine worth” is no need to confine one’s efforts 


to the immediate prevent. Think 


of next summer. 
sail boat or motor launch? Does he 
fish? What about 
have to look far for a 

present in any of these cases. 

Take lots of time, though, if you 
are going to a sporting store 
look around, for there are ten 
chances to one that you will join 
group in the corner and wa 


the 


golf 
will 


they own a 
lf? You won’t 
Christmas 


le 
ae for half an hour. Fou 
then try on a basketball catch- 


er’s mask and mitt; argue furiously 
over the fishing pees try on the 


latest ski harness 


eventually 


leave the store forgetting what you 
went in for. The next day you can 
do it all over again, but it is well 
finally to make a purchase before 
the holiday season is over. 


Movies at Home 





Taking Pictures and Show- 
ing Them is No Trick at All 
These Days 





Motion picture cameras are potting 


to be about as common as sti 


cam- 


eras were ten years ago. Few people 
who can afford it now go away on a 
trip, on a vacation, or even ae 
in a Sunday of outdoor activity with- 


out 












taking along a motion picture 


came and that phrase “who can 
afford it” 
for motion picture cameras can now 
be bought for: considerably ‘less than 
$100 while 100 feet of film which 
takes about 10 or 12 minutes to run 
off and permits 40 or 50 different 
subjects to be taken in intimate 
icturization can be had for between 
and $9, depending on the film. 


Taking movies is simplicity iteelf: 


uires some explanation, 


One merely points at the subject and 
either presses a button, if there is 














shop in turn has 
duels 


film. 
jection, Small projection apparat 
can be umbhased, , ceaieiie: 


iby and with odes te cue 
obby and w a to 
all the tricks himself ay can anead ‘- seven 
pli nme pentose ore on his 
era, he can buy a tripod, special 
lighting oes for home motion 
ctures, soreness ot 
tles, and an dining room table 
variety of aids to-perfect pictures. ancient 
Even motion gictaces in full color| ¥ 
ere possible 


and taking 
te. 


ng his own 


a spring mechanism, or turns a crank 
if there is not. Beyond seeing that 
the aperture adjustment is suitable 
to the occasion there is nothing more 
for the operator to do. He sends his 
—_ when they are complete, back 
to his camera 


‘shop and camera 
em reversed, pro- 
g & positive on the negative 


They are then ready for pro- 


quite peavey. 
ible 


On the other hand it is poss 
to invest quite a considerable sum 
of mone 


in motion pictures. If a 
into it as a 
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man 
One store reports that it 
opera hats on display recent 
sold more than 
weeks, sales of evening capes for 
been active; indications 
are that men will have to look to 
their wardrobe this winter. 
at no other time in the 
have men’s clothes been 
at their present price level. Suits, 
overcoats, and shirts are relatively 
cheap today; tailors and haber- 
dashers are taking advantage of 
this and are presenti 
attractive samples of th 
Any article of wear is welcomed 
by the average man as a Christmas 
present, and shoppers will find a 
wide range to thoose from in the 
many stores which cater to the 
needs of men’s wear. 


men have 


Probabl 
past d 


departme 
e of 





es 
The 
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0 Evening cloak - 

O Fur-lined carriage boots 

O Refrigerator (electric or gas) 
O Stove (electric or gas) 

0 Jade and diamond necklace 
O Run about motor car 

0 Electric double-slice toaster 
O Silk lingerie 

O Fur jacket 

0 Old English tea service 

O Bridge table 

O Painting 

0 Place plates 

O Over-night fitted bag. 

O Electric clock 

O Grandfather clock 

0 Radio 

DO Cutlery 

© Nest of tables 

OD Elizabethan Court cupboard 


For Pater: 


O Golf outfit 

0 New book 

O Box of cigars 

O Smoking jacket 

O) Dressing gown 

O Necktie 

GO Spats 

0 Cane 

O Humidor 

O Watch 

0 Meerschaum pipe 

O Hand-tooled leather desk set 
© Miniature of Mother 
0 Dressing Gown 

O Tantalus set 


Wide Choice 
New Clothes 
For Men Now 


Many Attractions This Year 





for Modern Beau 
Brummel 





quantities this year. 


year, white waistcoats 


eir wares. 


Stimulate Hat Interest 


such as Kilty green, 





sion I 


One of the things which point 
to a bigger and brighter Christmas 
fect that dress evening 
clothes are being bought in speoeee” 


in men’s fashions declare that no 
longer is the modest dinner jacket 
shown alone in stores for 
but that its more formal 
brother, the tail coat is more prom- 
inent than ever before. 

What is known as “full fig” is 
evidently to be the order of the po 


this 
opera hats will now distinguish the 
indubitably from the waiter. 


fyand 


rty-five in two 


unusually 


Merchants say that particular 
attention is being devoted by hat 
manufacturers to the. stimulation 
of interest in headwear. 
shapes and colors for 1932 are be- 
ing evolved and eee state that 
green will likely be the popular| fi 
8 for next year. Various 
of this color will make their ap- 


New 


pearance "e€ 

- and the old familiar term 

ottle green. 

Shirts are always an important 
consideration and this ye 
excellent brands are available. Ties 
enter into the same category; one 
t store is featuring a 
ae e haa which is usual- 
y sold at a popular price. 

Controversy still 
the question of doubl 
versus single-breasted suits but 
Sided ‘ the purchaser. 
styles are still popular and both 
possess merits of their own. 


Civilized Cutlery 
Eating Peas With Knife Was 


ar many 


es around 
e-breasted 


point which can only ~ 
. 0 


Right Way Once — Spoons 


in Stone Age 





t the frowns 





e—and you will 

















centu ago, i. j 
The fork is a parvenu of a few cen 


but 
a pine canes probably goes 





hich ‘4 


rogress 
tribu- 


As each century rolls away into the 
past it leaves as endowment for the 
new one just born greater 
in civilization and a wider 
tion. of its benefits than when it 


—_ 
he knife and the fork and the 
on at the table, once had to elbow 
eir way into use 
of high society and almost the anathe- 
mas of the church. The modern who 
eats peas with a 
have to search for such a man far 
and wide as he modestly hid 
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Fades at ule 


For Sister: 
0) $1,000 bond 
O Bunny coat 
O Grand piano 
D Evening dress 
O Riding togs 
O Electric waffle iron 
© Mandarin coat 
‘O Ping pong table 
OA string of pearls | 
O Perfume 
O Leather purse 
0 Opera glasses 
O Leather sports coat 


For Brother: 


O Shares of stock 
O Skates 

D Skiing outfit 

O Cigarette box 

D Ties 

0 Socks 

O Handkerchiefs 
O Cigarette lighter 
O Camera 


For Business Assoeiates: 


0 A Box of cigars 

0 A new book 

O A fountain pen 

0 An ink well 

0 Ash tray 

O Any desk convenience 


© Case of ginger ale or other 
beverage 


hardly needed. 


preciates, its factor of color correc- 










M 





All down the history of modern 
camera manufacture two main ob- 
jectives have been kept in view; 
first to make the taking of pictures 
so simple that the veriest novice 
might be able to take good pictures 
under any normal conditions and 
secondly to make the camera 
other equipment _ in weight and 
beautiful to behol 

tendencies have been demonstrated 
recently in important 
made in camera manufacture. 


The modern camera that is sold| ¢ 
for general use is a model of sim- 
plicity. It may have a wide range 
of shutter speeds, of 
openings, but even these are sim- 
ified and well marked. In the or- 

everyday camera there have 
not been many important recent 
improvements in technical desi 
as these were 
that was needed was to continue the 
process of simplification. 
Very important improvements 
have been made however, in films. 
Kodak has its verichrome film that 
is slightly faster in aay day- 
light than the ordinary Kodak film 
and considerably faster in the early 


Both of these 


advances 


diaphragm 


er 
and in all 


cars brings 
the total arenage yearly cost with- 
in the range of the medium-priced 
cars. Summing up, the owners sa 
the best cars wil last longer, will 
look better while they last 
make the owner feel better and/] 


— 


and 


RUN YOUR EYE DOWN THIS LIST 
FOR CHRISTMAS GIFT SUGGESTIONS 


| 


| 


| 





tion, enabling a wid 
camera day and enabling 
color values in nature and in port- 
rait snapshots, is its chief asset. 
See eee ees 
eren producing 

chrome film, which : 
and | speed under any conditions without 
particularly altering 

rection. 


Afga has 


of dollars, de 
tion, lenses, etc. 


the o 


Petre tr tp tea 


ond and provi f 
through the refl ae 
| permits the. opers = 
see the p before it is 

These cameras cost from 
$57 up, depending on 
ment, etc. 


novice to the ad 





startling visible 
to -year which 


en! You Can Alw 
“Say it With Flowers” 





For the Stenog.: 
O A box of chocolates 
0 Gloves 
0 A cheque 
O Anew typewriter 
O An alarm clock 


For the Sick: 
OD Silk eiderdown 
O Electric pad 
O Small pillow 
O Thermos set 
DO Night light 
O Bed-tray 
0 Flowers 
0 Bed jackets 
O Booke 
O Calves foot jelly 
DO Fruit 
0 Bedside radio 


For Those in Need: , 


0 A cheque 

0 Coal 

O Clothing 

O Turkey 

O Hamper 

0 Box of Christmas apples 
O Christmas beef - 
O Plum pudding 

0 Candies for kiddies 
O Nuts 

O Raisins 

O Dates 

O Oranges 

O Grape fruit 

O Christmas crackers 
O Box of biscuits 
DO Filled stockings 











Graflex or D. 


y 
It is not difficult to select a cam- 
era for a Christmas gift. 


morning and late afternoon hours/is a universal there 

when light is very tricky. There are cameras suitab e toe ang person 
other qualities to the verichrome/| from the twelve old boy to the 
film that the camera amateur ap-/ 70 year old other—from the 


prouder. They state that a $4,000 
car running seven years will 
no more in capital outlay than a 
$2,500 car 


on. 


too f 















ays 


Flowers make a tactfal and always appreciated gift, gift that is in good taste 


yet not expensive. 


As easy to buy and send as lifting your telepho: Thousands do every 


Give her a TRIP 
for CHRISTMAS 


Take her away from it all 













at Dunlop's. 
Call Adelaide 7404-7405-7406. 


part of the wees om 
{10 Adelaide St. West 


‘ 


Ry Aa ee 


em ty tye? 





















of the 
better 


doubles the 
the color cor- 


Cameras can be bought here 
from 79 cents to many Sanirede 
upon construc- 
y make ideal 
as gifts whether one selects 
rdinary box camera sold in 
drug stores at from $1 up and suit- 
able for a beginner, or the high 
alimayer, taking 


equip- 


A camera 






Best Car is Cheapest 


The ‘wealthy man who wants to 
buy the best motor car motordom 
can produce has a bewildering ar- 
ray to choose from this year. Test 
the new cars in terms of pow 
luxury and reliabilit 
three there will still be a large 
or choice. Makers of these 
so claim that the higher 
rices asked do not, over the whole 
ife-time of the car, cost the buyer 
more than if he bought a medium- |; 
price car. 
In other words, makers claim that 
though first costs are higher de- 
preciation write-off is lower and 
that the“uninterrupted service and 
long life of the 





A ‘dream’ in themselves, 
‘provided they're hand- 
fashion - silhou- 
etted, and come from 


‘cross the seas. ¥« 
we . 


cost 


four years when 
the quicker rate of depreciation of 
the cheaper car is taken into con- 
siderati 
The manufacturers of big cars 
therefore do not believe in an an- 
nual radical change in design. This 
very fact has had its drawbacks 
for dealers and salesmen who find 
tt hard to persuade customers to 
trade in their old high-quality car 
for a new one, the answer to such 
a@ proposal all 


i 
rid ‘of m 
perfect 


requently be- 
y should I want 4 get 
vy preoant car—it still runs 


1 
It is Sandy the knowledge tha 
the makers will not make a 


m year 
t leads the buyer to 
invest. in “comfort, reliability and 
ong service.” 














YES, SIRI | 


“Pick out something nice,” says the Bachelor 7 
man, regardless of size, shape, or shade, 
But SHE will want to be sure they are: 
fashioned in Belgium or Paris, following 
fashion’s latest silhouette—and it takes @ 

Shopper to properly choose. 


LINGERIE 


ation 


evening, and the ball. 


MULES .. 


lovely hours, in a devast- 
atingly irresistible pair 


of mules. 
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SIMPSON'S SHOPPERS #f 
At ‘Your Service | q 


‘Sheer wisps of “undies” 
utterly feminine and 
fascinating and a world 
beyond male. discrimin- 


As light as laughter, and 
happy as the hour — for 






































gs 


Phone, write, or . @ 


come and have the 
Shopper shop with 


you. 


ADELAIDE 8711 


Sixth Floor 









Dec 
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- Catto’s 
Christmas Gifts in 
% e 
Linens 
Buying Christmas gifts is often a difficult 
roblem. Do you wish to give something this 


‘Year that wili last, something that will keep - 
you in remembrance for years to come? 






“If s0 we would suggest you give 
Linens from Catto’s 


» Nothing will be more useful or more appre- 
© ciated and when they are delivered in a Catto 
* box the recipient knows she has received 
_ dependable quality. 


. a Our Christmas stock is complete with a select 
range of the following lines: 


> Linen Damask Table Cloths and Napkins, 
‘2 Filet and Cut_Work Dinner and Banquet 
Cloths, Bridge and Breakfast Sets, Linen Huck 
“Towels, Fancy Guest Towels, Embroidered 
' Pillow Cases, Madeira Tea Napkins, Cocktail 
' Napkins, Ladies’ and Gentlemen’s Linen 
_ Handkerchiefs of all kinds with a host of 
_ other articles suitable for Christmas gifts. 


A AU ANNEX! eo 


ONO TANTO 
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Mail and Phone Orders 


1 John Catto Co. Limited 


f 7 219-23 Yonge St., Corner Shuter St. 


Pumie We( SEiE/ EINE MLT/ \LLE/ Ye NEE SEIEC \AIEY STIE/ \ELE/ LEME, MURA LE, 
























tober amounted to $64,606, a decline 
of less than $3,000 from the same 
month last year. There was a corre- 
. mene decline in net earnings and 

surplus after charges amounted 
te we 1, as against $17,469 in Octo- 


“Cumulative returns for the 12 
months ended October 31, showed 
gross earnings of $838,520 and/net 
earnings of $342,330. Surplus after 
charges amounted to $233,024. In the 
‘receding 12 months period gross 
neome totalled $825,379, net earnings 

tty and Surplus &fter charges of 


oath Lyall Elected Member 
-- (Montreal Stock Exchange 
From Our Own Correspondent 
MONTREAL. — William T. Lyall, 
ner of Crane and Co., brokers, 
© been Slécted a member of the 
Montreal Stock Exchange. Mr. Lyall 
is also a member of the Montreal 
Curb Market. F. E. Crane is the only 
other partner in the firm, which has 
held a membership on the Montreal 
Curb Market practically since its 
inception. 









a ee aeal —On Lay) basis of con- 

rsion in Captian 0 

income of Jamaica Public Sire 
and subsidiary companies for Oc- 
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The Best Way ~ 


he does not see very often. 


So he telephones them. His good wishes by telephone 
have a cordiality no other form of greeting can ap- 
ptoach:and the man at the other end of the wire appre- 
ciates the compliment of such personal contact. 


Long Distance now is so quick, easy and inexpensive 
that it is the most comfortable way of sending a Christ- 
mas greeting. Put in a list of calls while you sit at 
your desk and do it early enough to let us show you 
how speedy and courteous this Christmas service can be. 





ristmas & 





to wish “A Merry Christmas” 
is to say it... YOURSELF 


Johnson is a real fellow, like most men who manage a 
business. When Christmas comes along he likes to send 
a friendly word to the people he has been dealing with 
all year — customers, competitors and associates alike 
— particularly to those who ate out of town and whom 





Toys for Dad 


to Play With 
Xmas Morn 


Toy-Buying Reduced to 
Science by Child 
Study 


AGE OF ROBOTS 


Mechanical Toys Indicate Just 
What Civilization Has 
Come to After All 
These Years 


“Breathes there a dad with soul so 
dead 

Who never to himself hath said 

Christmas may bring the kids their 


joys 
But I’m the one who'll play with 
the toys.” 
* + * 

For fathers old and young the 
first big thrill of the Christmas 
season comes when they enter the 
toy department and go through the 
pretense of buying toys for the 
young boy of the family. We say 
the pretense of buying toys for the 
boy because most fathers buy the 
toys that they will want to play 
with themselves on Christmas Day. 
When the Guvnor takes home a 
construction set or a game of Par- 
cheesi he knows that he is going to 
have one grand time showing young 
Bill how a moveable crane or an 
Ambassador Bridge really ought to 
be built or how Parcheesi ought to 
be played. d‘as the first 
game of checkers reposes on the 
shelf in the cupboard father can 
hardly wait for Christmas morning 
to show his own superiority at the 
fireman’s national game. : 

It’s a Robot Age 

If one wants evidence that we 
live in a mechanical’age*he gets it 
in the toy department of any up- 
to-date store. Electric. trains with 
the most amazing equipment are 
the biggest: fascination ‘and one 
envies the presidents and traffic 
managers of some of the larger 
American railways who.-work out 
their daily: problems ,with minia- 
ture yards ‘all set up with small 
electric trains. Then there are 
mechanical -automobiles, dirigibles 
and airplanes in infinite variety. 
Construction ~ materials: — provi 
novelty every year. The gdmes are 
the same old games for the most 
part although an occasional Came- 
lot comes on the scene, As for 
the toys provided for the youngest 
ladies of the household, these are 
something best left for mother or 
sister to buy. To us a doll is just 
a doll and as machine some- 
thing to get out of order. 

This business of buying toys has 
all been reduced to a science, prov- 
ing that psychology and happiness 
can go together. Harriet Mitchell, 
director of the Division of Parent 
Education of the Mental Hygiene 
Institute, writes alut it in the 


‘| should be given large toys that will 


THE FIN 


December “Chatelaine.” 
the article bu 


whole problem of toy buying: 
“The choosin ant 


consideration that parents give to 
providing the food elements essen- 


tial to wholesome physical growth,” 


says this writer. “Play is just as 


important to the best development 
rest. 


of the child as are food an 
It is largely through play that he 
becomes educated. Through the ex- 
perimentation that 
his play—the handling, touching, 
rolling, pushing, pounding, balanc- 
ing—the infant learns about the 
things that make up his world. He 
finds out what he can do to them, 
and what they can do to him, 
Through play the child learns to 
co-operate with others; leadership 
and fellowship are encouraged 
through group play and games. 
























































dination gradually perfected. 


Play is Hard Work 

“During the later pre-school 
period, play interests are largely 
attempts to reproduce the immedi- 
ate environment in which the child 
lives. With his toys and playthings 
he recreates a little world and by 
living through the peeeeeneaa 
storekeeping, child-caring activ 
ties; he learns to understand some- 
thing of the feelings of others; he 
becomes able to put himself in an- 
other’s place—the basis of sym- 
pathy and tolerance. Play also pro- 
vides the child with opportunities 
for creative self-expression. The 
child who has suitable materials 
and toys at hand is stimulated to 
work out his own ideas, thus exer- 
cis initiative and independence 
and habits of constructive activity 
and planning. Play is the exer- 
ciser, par excellence, of desirable 
skills, habits and emotional atti- 
tudes. ‘ 

“The above brief summary of 
some of the constructive values of 
play is sure to give the thoughtful 
parent a new more for toys and 
peas: Play is not just amuse- 
ment. To the child it is the most 
serious business of life. Play is 
his work. Playthings are his tools.” 

Apparently there are rules to 
ea ee these rules are 


resented: 

“Careful investigation of chil- 
dren’s play activities and interests 
have given us a few general rules 
that will help in suiting the toy to 
the child and in planning for his 
all-round play needs. First, it is 
important that it be something that 
the child can ‘do with.’ It must 
encourage self-activity and stimu- 
late imagination. Examples are 
the Tinker ‘Toys, building blocks 
and handwork materials—clay, raf- 


fla, paper, scissors, cut-outs and so 
forth. Second in importance, the 
toy or material should be suited 


to the child’s mental and physical 
development. 


Toys May Be Boresome 
“For example, many manufactur- 
ers seem to make toys on the 
principle that the younger the 


has not yet learned to co-ordinate 


exercise the large fundamental 
muscles—large dolls, large trains, 
large blocks. Again, the elaborate 
mechanical toy that will delight 
the heart of the ten-year-old is 
merely an invitation to boredom |} 
and destructiveness for the toddler. 


-| By providing unsuitable toys we 


are apt to encourage the formation 
of quite undesirable ~habits that 
form so very easily, 

“The third rule is that toys must | 
be well designed and durable. Good 
toys and playthings are more ex- 
pensive than poorly made ones. Yet 
the wringer that_won’t wring, the 
hammer that breaks at the first 
hearty whack, the chair that is in- 
correctly designed and uncomfort- 
able to sit on, the glued furniture 
that. goes to pieces after reason- 
able use—surely these cannot be 
called cheap at any price. Chil- 
dren are active and unskilled. If 
we wish to build up habits of re- 
sponsibility for the care of toys 
and materials, we must provide the 
kind of playthings that will stand | 
real -use.” 


Divide Them Up 
There are six kinds of toys and | 
each child. should get a selection | 
of each. At the different age 
levels it would be wise to select one 
or two toys or materials that fall 
under the following classes: 
1. Physical exercisers: (Kiddie 
kars, boxing gloves, etc.). 
. Sense developers: (Xylophone, 
sand, colored beads). 
. Toys for make-believe: (Dolls, 
laundry equipment, etc.). 
. Handwork materials: (Paper 
and scissors, raffiai). 
. Building toys: (Blocks, toys, 
etc.). 





. Games. 


Now For That Guide 
Here is the guide all worked out 


for troubled fathers: 
A Guide to Toys and Play Materials 


For Children 


One to Three Months— 


Rubber ball and doll. 
Rattle. 


Three to Six Months— 


Rubber toys. 

Spools. 

Keys on a ring. 
Aluminum cup and spoon, 
Paper to crumple. 

Small ball. 


Six to Nine Months— 


Mirror. 

Wooden beads on a string, 

Leather reins with bells. 
-Small hand bell. 

Pie tins and spoons. 

Clothes pins. 

Large ball. 

Bathtub toys of celluloid. 

Tinker toys. 


Probably 
the women of the family have read 
t some of the men 
may have missed it so we quote 
generous extracts from it including 
the table at the end that solves the| Toys for the Bab 


of toys, and play- 
things merits the same intelligent 


oes on during 
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Nine to Twelve Months— 

Small drum or Japanese gong. 

Basket for toys. 

Stuffed animals. 

Wooden and rubber dolls. 

Beginning to 
Crawl or Walk— 

Large balls to roll on the floor. 

Small kiddie kar. 

Rocking-chair horses, 

Floor toys’ to push and pull; 
wooden train, etc. 

Several brick-sized wooden blocks 
to push and lift (2x 4 x 10 
inches). 

Toys to pull with strings. 

Doll carriages. 

Low swing—low enough to touch 
his feet. 

Strong chair to sit on and push 
about. 

Toys for the Two-Year-Old or 
Runabout— 

Sand-box and colored stones, 
sand toys, pails and molds, 

Balls: large, soft, wool, etc. 

Wooden blocks (4 x 4 x 4 inches) 
and also more_ brick-shaped 


Taking turns and sharing are nec. blocks. 
essary lessons of living that are Spools, rattle with bells, tam- 
learned most easily and naturally bourine. 
through play. By means of play| Block nest. 
activities a strong and healthy body|' Washable dolls — rubber or 
is developed and muscular co-or- wooden. 


Linen and heavy cardboard pic- 
ture books. 
Wagons, 
Toys For The Child Two to Five 
Years— 
Board swing. 
Walking beam. 


Wheelbarrow. 

Train of cars. 

Broom and snow shovel. 

Horse reins. ¢ 

Balls of all sizes. 

Large floor blocks of different 
shapes. 

Musical toys. 

Hammer and nails and soft wood. 

Colored beads for stringing. 

Telephone. 

Bean bags. 

Dolls—unbreakable, washable. 

Cooking utensils for dolls. 

Doll furniture. 

Laundry equipment for dolls. 

Stuffed or wooden animals. 

Tools—real ones. 


Sand. 

Toy animals; Humpty Dumpty 
Circus, 

Modelling clay, plasticene, paints, 
chalks, per, paste, blunt 
scissors, blackboard, 

More books. 

Toys for Children From Six Years 
On— ; 


A child of over six years needs 
many of the toys already mentioned 
and others. 

Sewing materials. 

Tools and work bench. 

Musical instruments. 

Gymnasium apparatus. 

Balls. 

Boxing gloves. 

Punching bag. 

Skis, skates, snowshoes. 

Sleds, wagons. 

Dolls. 

Doll furniture. 

Real cooking sets. 

Modeling clay. 

Handwork materials of all kinds. | 

Electric trains, Meccano and 

Erector sets. 

Real dishes. 

Small sewing machine. 

Small electric iron and other 

usable Jaundry equipment. 


child the smaller the toy should be.| Typewriter. 
The converse is true.‘ Within reas-| Printing press. 
onable limits the little child who| Stamp books. 


Games of all sorts. 
Globes and maps. 
Books. 


REFRIGERATORS USE 
MUCH INSULATION 


5,000,000 Sq. Ft. Used in 
Refrigerator Cars | 

in 1929 | 

Among specialized markets for in- 
saluting” materials in Canada _the 
domestic refrigerator ranks high. This 
outlet for insulation material, how- 
ever, has recently shown some de- 
cline, largely by reasop of the fact 
that some of the larger Canadian 
manufacturers find it cheaper to im- 
port the finished boxes from the | 
United States, according to a survey | 
made by the U. S. Department of 
Commerce. ; 
Statistics for 1929 covering ‘he en- 
tire Canadian’ market show that of 
875 refrigerator cars placed in service | 
in Canedion reilways in that year, | 
810 were freight refrigerator cars| 
and 65 express cars. The chief insu- | 
lators used in this construction are 
hair-felt products — mainly of Can-| 
adian manufacture—but other mate- 
rials employed include wood-fibre in- 
sulating boards and sawdust. In the, 
year mentioned approximately 5,025,- 
000 square feet of board block and 
blanket insulators were used in re-| 
frigerator-car construction, according | 
to the report. 
No definite data are available on the 
use of insulation in automobile | 
panels, radio cabinets, etc. One| 
American firm sells considerable | 
quantities of its product to Canadian 
automobile ‘body manufacturers, who, 
use the material; as tops for sedans 
and other closed cars. | 








Can. Tanneries Output 
Declined 23 p.c. in 1930 


Products of Canadian tanneries 
during 1930 had a total value of $19,- 
936,315 which showed a decrease from 
the previous year of $5,870,850, or 23 
per cent, this being largely due to 
reduced prices in addition to séme- 
what reduced consumption. It never- 
theless constituted the lowest value 
produced since 1921, the average for 
the nine preceding years having been 
$27,100,000, the best year, 1928, total- 
ling $35,202,000. 

A few instances of lower prices are 
as follows: Cattle hides averaged 
12% cents per pound in 19380, com- 

ared with 17 cents in 1929; calf and 

fip skins 28% cents compared with 
29 cents; pickled sheep skins 20% 
cents compared with 29 cents, and 
goat skins 42 cents compared with 50 
cents. 

Exports of Canadian-tanned leather 
in 1930 had a total value of $4,722,- 
852, compared with $7,811,822 in 1929 
and $10,926,870 in 1928. Of the 1930 
total, the United States took 70 per 
cent and the United Kingdom 23 per 
cent. 

Imports of unmanufactured leather 
was valued at $4,464,224, as against 
$6,197,514 in 1929 and $6,293,559 in 
1928. United States supplied 81 per 
cent and the United Kingdom 16 per 
cent of the 1930 imports, the latter 
showing the bigger reduction. 


Great West Life Starts | 
New Conference System/ 


‘For the purpose of corentiantion 
the activities of the newly appointe 
branch managers of the Great-West 
Life Assurance Co., a new plan of 
round table conferences was inaugur- 
ated at meetings in Toronto and Mont- 
real recently, at which C. C. Fer- 
guson, general manager of the com- 
pany, was present. H. W. Manning, 
assistant general manager, acted as 
chairman. 


A further meeting will be held in 
Regina at which all branch managers 
who have not attended the aforemen- 
tioned meetings will be present. 


The new system of frequent con- 
ferences at key centres, in addition 
to ite direct value to the individuals 
concerned, will bring to bear on com- 
pany problems a wealth of knowl- 
edge and experience represented by 
men of proven ability. 

Dr. Mann, who for six years has 
been one of the company’s medical 
reférees, has now been appointed 
chief medica] referee. 





1,030 Canadians Emigrated 
Across Border in October 


Canadians emi g to the United 
States during October numbered 1,030, 
——. the total for the four months 
ended October 31, 1931 up to 4,167 
according to a report of the bureau o 
samigrs jon, U. S, Department of 

or. 

Immigrants from the United States 
entering Canada in October numbered 
170, the total for the four months 
period being 698, Of 1,668 aliens 
deported from the United States 
during the same four months, 851 
were returned to Canada, 





GEORGE C. COCHRANE has been 
appointed district manager at St. 
Catharines, Ont., by the North Ameri- 
ean Life Assurance Co. 
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COCKTAIL JACKETS 
Imported exclusively for Torento by 
MRS. REDMOND D. BLACK 


Mandarin Coats, Embroideries, Linens, Jewellery and, 
Christmas Gifts of all kinds. 


BLOOR-BAY BUILDING, TORONTO 
_ (Madame Senior's Salon} 













"WISH IT WITH WOOL" | 


KEGENT KNIT 
OUTER/> 
ndsrorts eas 


Head Office—MONTREAL 
Mills—St. Jerome, Quebec, and Guelph, Ontario © 





Husbands !— 


Fathers! 


Lowest Fur Prices in 
Our History Make 


This the 








Christmas of Yearsto 


F102? RENFREW. fur values 
have never been as outstand-. 
ing as they are this year. Prices that 
led Canada all season for value 


have been reduced to a where 
they are truly le. Let us 
help you to make “Her” so happy 
with a luxurious gift of furs.. Our 
competent salespeople will be only 
too glad to give you every assist- 
ance e. 
We have listed below a few models 
typifying the unusual values as 
well as the wide range of prices, 
“Holt, Renfrew Values Invite 
Comparison” 
White Bunny Coats from $79.50 Mosul Broadtail Coats from $485 
Pony Coats from ...... $89.50 Ermine Wraps from ..... $800 
Caracul Kid Coats from $103.50 Mink Coats from ...... $1,000 
Muskrat Coats from ... $112.50 
American Broadtail Coats a Fur Scarv es 
Hudson Seal Coats from $189.50 Silver Foxes from ...... $49.50 | 
Squirrel Coats from ...... $295 Stone Martens from ...... $60 
Persian Lamb Coats from $345 . Hudson Bay Sables from $125 a 
Caracul Coats from ...... $395 pair. 
Kolinsky Coats from ..... $435 Russian Sables from ..... $245 


olt. 


& Company 


Renfrew 


Yonge at Adelaide, Toronto 
Store Open Until 6 p.m. Every Night to Christmas 


—Saturdays Unti 10 p.m. 





2 
on 


Give “Her” Furs | 
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mney Talks Best at Christmas 
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THIS Christmas, the thoughtful 
Dad's gift to the family will be a New Noiseless Portable 
Underwood typewriter .. . bringing a new meaning into 
their writing . ... the opportunity to develop concentration 
and self-expression . . . a real incentive for accomplish- 
ment. This personal writing machine will thrill them 
beyond your fondest hope, with its graceful design— 
convenient size—attractive coloring—absolute quiet and 
easy operation, and a host of new features that are exclus- 
alpen. Mother, daughter and junior will 
. delight in the all year round convenience of such a useful 
gift...Dad, too! will be delighted for having kept 
within his Christmias budget. Priced so low—buying made 
easier still with liberal extended payments—as little as 
$10.00 down. Use handy coupon NOW. 


f 


aegis Without obligation, please send me illustrated 
t. booklet describing the New Noiseless and 
- | Standard Portable Underwood personal writing 

# machines. 
; : Ns cei Rik 
I Ma 


a : 
OP we me oe mes UR teak ort ERE SO OLE Rae cae a 


UNITED TYPEWRITER 


COMPANY, LIMITED 
135 Vicio-is St., 63? Craig St. W., . 
TORONTO. MONTREAL, QUE. 


: 
; 
: 
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that she would be able to study the 
lands that so much interested her 
when one day her wealthiest uncle 
said to her, “Gwendolen, would you 


Gwendolen Got Great Treat 
| of Her ‘Life in Form of 
: Christmas Gift 


> Gwendolen had loved all beautiful 
things. Oriental from jade to pagodas 
and read all that she could buy or 
borrow concerning China and Japan. 
On several occasions she had saved 
almost enough money to pay her ex- 
penses for a trip to China via Japan 
and return when some family event 
made her generously share her sur- 


plus. . 
She had almost given up thought 


like a trip to Shanghai and return for 
a Christmas present?” 

Would she! That happened three 
years ago but Gwendolen is still pay- 
ing dividends of gratitude to her 
ancle for what has been the outstand- 
ing Christmas present of her life. 

Her memories are not only of 
China; she will never forget the trip 
to the Coast with a compartment all 
to herself; she will always remember 
the stirring, adventurous life on ship- 
board both going and returning; even 
today she adds _to the satisfaction 
given by the trip itself because of 
the rich background of reality be- 
hind her favorite reading. 


Give this finest 
of Gifts 
FILM 


Personal Movie 
Equipment by 
BELL & HOWELL 


When you give a Filmo Personal Movie Camera, you are 
giving the means to the greatest pleasure in the world ... 
movies of the children and the family, of sports, vacations, 
and travels. Come in to-day for a demonstration. 


Exclusive Canadian Distributors 


ASSOCIATED 
SCREEN NEWS 


LIMITED | 
5271 WESTERN AVENUE, MONTREAL 


Tivoli Theatre Bldg., 
Toronto, Ont. 


Empress Hotel, 
Victoria, B.C, 


THE FINA 


‘Retail Dollar Goes 
Much Farther Today) Xmas Meals 


Check-up by The 
Consumer Reflect 


Whether it’s Christmas shopping 
/or just everyday purchases, the 
| buyer in December, 1931, will find 
prices in Canadian retail stores sub- 
| stantially lower for most items 
than they have been for many years 
according to a survey made by The 
Financial Post. 

To generalize is difficult. because 
all prices have not changed equally 
| but if it is foodstuffs you are buy- 
‘ing, your dollar bill today will do 
ithe work of $1.30 a year ago. Two 
|years ago it would have cost you 
' $1.45 to buy the same merchan- 
'dise. In retail goods other than 
foods, and excluding rents and 
services, your dollar will buy what 
it would have cost you $1.10 to buy 
a year ago, and if you enjoy bar- 
gain hunting you can do consider- 
ably better than that in most lines. 
. Quality Items Lower 
| Among .a great many people 

there is a firm. belief that this 
much-touted price decline has not 
affected quality merchandise they 
buy but that it only made itself 
| felt in cheaper lines of goods. With 
a few exceptions this is not true as 
| The Financial Post proved by actu- 
ally visiting stores where only the 
| very highest-priced merchandise 
j was handled. 

The chief exception to this rule 
was imported merchandise such as 
woollen goods and so, forth, where 
higher tariff barriers have in some 
eases actually raised the cost of 
goods and for the most part have 
offset to a large degree any de- 
crease in the final price of the 
article itself. Another example is 
Sine-grade men’s shoes where im- 
vorted leathers are used. Raw ma- 
terial costs in this case have in- 
creased substantially due to higher 
tariffs and sales tax, with the re- 
sult that even with very consider- 
ably low prices for hides it has been 
found difficult to get much reduc- 
tion in the finished product where 
:mported leathers are used to any 
extent, 

Up 70 Per Cent Here 

The experience of one of the 
largest makers of custom-built 
shoes in Canada is a case in point, 
for where imported leathers are 
used, costs have increased by 70 
ner cent in addition to which a 
higher sales tax must be paid. 
Accordingly it has been With dif- 
ficulty that prices of these shoes 
have been cut 50 cents to $1 a pair, 
since overhead, taxes and wages 
have showed ‘little or no change. 
What has been done however is to 


i 


Article 
| All silk flat crepe, yard ........ eoseccsvece 
Fugi silk, yard 
Cotton broadcloth, yard 
| Factory cotton (1 yard wide, 10 yards 
= (unbleached) 10 yards 
uilt 


~ Broadcloth slip 
Child’s sleeper, flannelette, fleece-lin 
Scotch knit all wool combination 
| Fleece-lined men’s combination 
| Wool Cardigan 
| Strong blue chambray work shirt ........ 
| Broadcloth coat—Thib‘tine fur trim® 


All wool jersey dress .......s-ceseeee eccee 
| Scotch fingering yarn, 1 pound ......e0ss- 


Community Plate 
Teaspoons, %4 dozen 


eer ew eaeeeeee ee eee eee enenee eee 


Ladies’ eiderdown bathrobe ......++++«+ eee 


Financial Post Shows ‘Prices to 


Downward Trend 


introduce an entirely new line of 
shoes using Canadian leather, 
which retail at $10.50 a pair—a 
price considerably lower than any- 
thing previously handled by this 
company. 

Just here it may be mentioned 
that the head of this concern along 
with many other merchants, warns 
against the supposition that prices 
will go lower. On the contrary 
only a few weeks ago this company 
was informed of a 20 to 30 per cent 
increase in the price of raw hides 
in the oversea markets where it 
buys most of its leather. In other 
words they are convinced that once 
the raw material markets strength- 
en and start to show an upward 
price movement, they will have to 
raise the price of shoes unless taxes, 
tariffs and overhead costs take a 
substantial tumble in the mean- 
time. 

Men’s Clothing Surveyed 

Men’s clothing is a field where 
a dollar is now doing the’ work of 
$1.15. a year ago and is probably 
a field where price fluctuation show 
the widest variance as between dif- 
ferent localities, different stores, 
and different types of merchandise. 
On the whole, however, the average 
price of winter overcoats is said 
to be $10 to $15 less than a year 
ago while on slow moving, expen- 
sive lines the differential is even 
larger in favor of the ‘customer. 
In suits every avenue is being ex- 
plored by enterprising retailers to 
reduce the cost to the customer, a 
typical instance being one large 
organization which has cut the 
price of tailor-made suits by $10 
through eliminating a “try-on” 
which would otherwise increase 
costs. 

Here again many merchants tell 
us that on a great many lines such 
as imported hose and so forth cur- 
rent cost prices are higher now 
than they were a few months ago, 
which leads to the belief that 
prices to the consumer will tend to 
stiffen rather than decline. 

The main Toronto store of Rob- 
ert Simpson Co, finds that retail 
prices generally are 14 per cent 
below. what they were a year ago 
the biggest declines being in food 
and furniture. A check-up by the 
mail order branch of the same firm 
reveals that furniture prices are 
down approximately 25 per cent 
from a year ago, that children’s 
and women’s coats are lower by: 
one-third. Other comparative prices 
submitted to us for publication are 
as follows: 

1930 1931 
§ g 


1.69 
-50 


Ce eeeteeeeree 


eee eeuteeere 


ereeeeee eevee 
seeeeeereeoee 


wing thread, 1 dozen ....sseccccecesses Ceccccccecoses 


Women’s “rubberst 


Women’s four buckle overshoet ae ccccces 


Men’s work boot 


eee eeeeeeeee 


2.99 


*Each year same quality coat, same fur trim by same manufacturer. 

¢In the case of the above rubbers and shoes, the price in 1929 being the same as 1930, 
this is due to the fact that the retail price declined rapidly in 1928, remained about the 
same for 12 months and declined slightly again in 1931. 


Contest for Control 
Of Dom. Royalty Corp. 


Promoter of Company and French Director Seek to 
Oust Directorate at Annual Meeting, December 
17—Directors Make Counter-Charges 


At the annual meeting of Domin- 
ion Royalty Corp. on December 17 
in the King Edward Hotel, Toronto, 

|there will be a sharp contest for 
control between the management 
and present directorate of the cor- 
poration on the one hand, and on 
the other Paul Balbaud of Paris, 
France, a director of the company, 
and W. C. Goffatt, chiefly instru- 
mental in promotion of the com- 

any. Proxies are being sought by 
both parties from Class “A” share- 
holders, and accompanying letters 
deal out harsh criticism to oppon- 
ents. 

The disagreement appears to rise 
out of the refusal of present direc- 
tors of the company to sign a divi- 
sion order which has to sigried 
by all interested parties in Okla- 
homa before any pipe line company 
will pay over money for oil runs. 

Dominion Royalty Corp. paid the 
sum of $60,000 for an undivided 
one-fourth interest in block 12, 
Eckroat Addition, and block “A” 
Weesner’s Addition, Oklahoma City, 
Oklahoma, which entitles the com- 

| pany to three-sixteenths of the total 
| production of the well, less one- 
quarter of the operating expenses. 
Paul Balbaud claims that Franco- 
Canadian Royalties, Inc., (Paris, 
France) purchased at the same 
time one-half of the same lease for 
$120,000 and agreed to pay one- 
half of the operating expenses. A 


000,000 cu. ft. of gas daily. 
Will Not Sign Division Order 
The directors, states Mr. Balbaud, 


half of the lease, but later were 





} 


ment Corp. had placed the com- 
pany’s interest in the hands of a 
receiver to sign the division order 
and to pay Dominion’s share of op- 
erating costs. 

Allege Syndicate Over-paid 

Since the action against Domin- 
ion Royalty Co. in the Oklahoma 
court, a writ was issued in Ontario 
by the officers of Dominion Rogalty 
ae for $60,000 against W. C. 
Goffatt, seeking to set aside the 
purchase of the lease. 

On behalf of the company, 
Walker Holborn, C. N. Greenwood, 
D. Maynard, H. T. Foster, Chas. 
Duncan and Howard Windsor 
state that these di rs assumed 
office on October 31, 1930. They 
stated that before that the com- 
pany had already taken over from 
the Dominion Royalty Syndicate 
under a number of agreements 
royalty contracts and other assets 
of the ome which had been 
promoted and organized by W. C. 
Goffatt, who now appears with 
Paul Balbaud in active opposition 
to the directors. Certain assets were 
taken over from the syndicate in 
royalties, in leases and in office 
furniture “aggregating a sum very 
much less than the consideration 
handed over to the Syndicate in 
the form of first mortgage gold 
bonds of the corporation to the 
amount of $500,000, 1,000,000 
shares of class “A” stock valued 


well was drilled which came into} per agreement at 10 cents per share 
production March 11, 1931, with a| and 2,499,993 shares of class “B” 
reported potential flow of more| stock, all of the class “B” shares 
than 38,000 barrels of oil and 40,-| under the agreement being valued 


at the nominal sum of $1.00.” 
Agreements Non-Effective 
The directors of Dominion Roy- 


originally agreed to purchase one-! alty Corp. further state that the 


difference between what the com- 


unable to take more than one-| pany received and the syndicate 


fourth, thereby forcing Mr. Goffatt | received at the nominal values 


to furnish the extra funds necessary 
to carry through the contract and 


| 


placed upon the shares, was an in- 
tangible asset referred to as “un- 


save the lease. When the lease was | dertaking and goodwill”. This in- 
secured in October, 1930, oil was| tangible asset was apparently “the 
$1.07 per barrel, but when the well! value attached to agreements with 
came into production the price of| W. C. Goffatt and certain of 
oil was falling until it reached the! his numerous companies, whereby 
low price of 22c. per barrel on July|the agents were to sell gold bonds 


8, 1931. 
was fixed for this well at 34,234 
barrels of oil per month. 

The courts in Oklahoma at the 
suit of Franco-Dominion Develop- 


| 


Proration in Oklahoma] and shares of the company and 


act as buying agents in connection 

with royalties ‘and leases.” 
“These agreements,” say the di- 

rectors in a letter of November 14, 


5 | paid interest upon the $500,000 of | 


NCIAL POST 
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Hotels Plan 


Elaborately 


Restaurants Cater to Large 
Crowds on Holi- 
day 
Hotels and restaurants will be 
busy in serving many Christmas 


dinners this year. Hard times have| ®®. 
necessitated the release of the cook 
from many a household; the ab- 
sence of that individual makes the 
housewife’s heart grow fonder of 
a meal which entails no labor of 
any kind. On the other hand, there 
are many who always prefer to have 
their Christmas dinner “downtown” 
a practice which has grown consid- 


erably in recent years. 

The reason is easily seen. Hotels 
and restaurants have encourg 
the movement by the excellent stan- 
dard of fare and entertainment 
which they now provide, and an in- 
monte number of persons fee 
that it is wiser to eat their dinners 
in comfort rather than risk a burnt 
turkey and a rocky plum . oe 
in the seclusion of their own homes. 

High Standard Maintained 

Feeding the public has become a 
highly specialized business on this 
continent. The rural beauty of the 
small inn in Europe is all very well 
but many a good Coriadian has long- 
ed for a business like cafeteria as 
he toys with poorly cooked and tard- 
ily served food in some noted 16th 
century hostel d 

Food and Christmas are inextric- 
ably mingled in the minds of all. 
Why this should be so is difficult 
to divine but the fact remains that 
the magic words “Christmas din- 
ner” plays a large part in holiday 
festivities. To enjoy Christmas a 
good dinner is essential and a 
Christmas dinner is not hard to 
find in these days. 

Many a transient, far from home 
and in a strange city, has found 
his Christmas thoroughly are 
through the hospitality of his hotel 
or a good restaurant. Those who 
accuse | corporations of being 
heartless should spend Christmas 
on acrack train or on a liner in mid- 
ocean. There all the rites of the 
season are strictly observed, cul- 
minating in the dinner which seemz 
to embody the spirit of the holiday. 

See what the hotels and restaur- 
ants have to offer you for Christ- 
mas this year, before you make 
your final plans. Many domestic | 
poaplones can be solved - _ man- | ¢ q And, of course, our complete line 
ner and many a man has been re- | sises special Chris 
lieved as he pushed back his chair} of can behadin “i 


to think that there are actually’ mas packages at no extra charge. 
no dishes to wash. ; \ 


Koeps fresh. Contains 25 of the 
5c size SIMON'’S Roosevelt cigars. Can 


| The ACE 


The populer 10c size SIMON’'S 
Ace fa available in attractively 
packaged boxes of 25 cigars. 


1931, “have been found visionary | § 
and non-effective to an amazing 
degree, nevertheless the corpora- | 
tion has out of its limited income | ¥ 


the extent of $60,000.” 

The directors further affirm that 
an attempt was being made 
to “foist upon them a_ one- 
quarter ownership in the well with 
all its attendant costs and expenses 
and only a three-sixteenths inter- 
est in the production of oil and gas.” 
They were also informed, “by de- 
grees,” that the Oklahoma City 
Council required the deposit of a 
cash bond of $200,000 of which $50,- 
000 was required from Dominion 
Royalties Corp. 


old bonds issued to the syndicate | 


December 12. 


SIMON’S 


HAVANA CIGARS 


HIS Christmas-give your friends 
and customers a box of SIMON’S 
Cigars. The name SIMON’S carries 
real prestige with cigar smokers, It 


The BRIDGE PAD. 


stands for satisfaction-giving quality | 
unexcelled. :A box this Christmas will ° 
convey your greetings and is sure to 
be appreciated. | 


trie 


Contains 25 of the 2 for 25e size SIMON’S Banquet. | ¥ 


cigars. Makes’a smart desk or bridge ped. ‘A useful. 
eift at no extracharge. | ta 


Diamond Set ‘Watches 


Of superb beauty of 
jewels and workmanship 


Just the type that a woman would choose for her 
own Christmas present — Jewel Shop diamond 
set watches are of platinum, set. with full cut 
diamonds, As illustrated, two distinctive designs 


— Above, $325.00; Below, $400.00. © 


A Real Merry Christmas 


For Lovers of Books 


Our Book Department presents unlimited scope in the choice of 
modern literature, old editions, fine bindings, autobiography and 
belles lettres, the classics, poetry and the drama. 


Among this Christmas’ popular selections are numbered: 


Scaramou 
Sabatin 


Simple Peter Cradd, E. Phil- 


lips Oppenheim 
Broome 
Dane 


Stages, 


The Rock and the River, 
2.25 


Ralph Connor 


If I Were You, P. G. Wode- 
2. 


house 


Lord Rosebery, the Marquess 
of Crewe, K.G. 2 volumes. 12.50 


The Duke, Philip Guedalla... 5.00 


Clifford Sifton in Relation to 


Main Floor, Yonge and Albert Streets. 


His Times, John W. Dafoe 3.00 


The Unknown War, the R 


i. 
Hon, Winston 8. Churchill 6.00 


The Work, Wealth and Ha 
piness of Mankind, H. t. 
Wells, 2 vols, 

Contract Bridge Blue Boo 
Ely Culbertson _ 


7.50 
2.50 


The Official System of Con- 
1.50 


tract Bridge 
Culbertson’s Summary of Con- 
tract Bridge 


#T. EATON Cure 


Eaton's Main Floor, James and Albert Streets. 
Also obtainable at EATON’S—College Street 


1.10 


“T, EATON CVs 


Ae 
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-SIMON’S | 


HAVANA CIGARS | 
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waffles with this 
tric Waffle Iron, 
$10.00 up, $2.00 


Thesé -electr 
be purchasec 
on easy term 
HYDR' 
Yonge St. a 


0 pen Saturda 


istmas Hint: Bon't Leave it All to St. Picholas 


| Dainty Rings 
i \ for Dainty Fingers 
if , Generations of gallant men have 
paid courtly tribute to fair fingers 
by gifts of Rings. 


“RYRIE BIRKS 


L 
DIAMOND MERCHANTS & SILVERSM 
YONGE AND TEMPERANCE vg 
TORONT 


ff ELECTRICAL 
P GIFTS 
to The Home 


The genuine usefulness and handsome appearance 
of modern electrical appliances make them highly 
appreciated Christmas gifts. 


ELECTRIC 
COFFEE 
PERCOLATOR 


A splendid gift to the 
home, Makes coffee taste 
just right. Handsome in- 
deed. e Electric Cof- 
fee Percolator shown, 
$9.50, $2.00 down. 


IRON 


It’s easy to make 
many kinds of tasty 
waffles with this Elec- 
tric Waffle Iron, From 
$10.00 up, $2.00 down. 


AUTOMATIC 
ELECTRIC 
TOASTER 


Toasts both sides of the ‘ 


bread at onee. “Shuts 
off” the current when 
toast is made. $17.00, 
$2.00 down. 


Thesé electrical appliances and many others may 
be purchased by Toronto Hydro-Electric consumers 


on easy terms. 


- . ‘TORONTO 
HYDRO- ELECTRIC SHOPS 


Yonge St. at Shuter 12 Adelaide St. E. 
- Telephone ADelaide 2261 . 


Open Saturday afternoons before Christmas until 5 p.m. 


| Musical 


' vocat 


{vantages of* 


Grand Pianos 
Sell Quickly 
In Short Sale 


Appreciation and 
Desire for Instruments 
Show Increase 


What greater pleasure could be 


given to. a music-lover than to 
| receive the gift of a grand piano, a 


violoncello, a violin, a harp or some 
other of the musical instruments 


which he knows and can play. 
The radio and the phonograph, 


, in spite of remarkable ee 
riven| ¢ 


in recent years, have not 
out the piano or a single musical 
instrument. They are increasing 


| musical appreciation and the fear 


that “canned music” would lead 
rene people to eschew music as a 
on or delight is not appar- 
ently altogether justified. 
Only recently in Toronto a large 
departmental store put on a sale of 


| grand pianos. The sale was well 
|advertised and on the day of the 
| sale pianos worth more than $100,- 
| 000 were sold inside five hours. That 
|was probably the largest public 
| sale of the kind in Canada. In a 
| time of lower business volume that 
|indicates that the depression has 
1] by no means curbed people’s desire 
| for music ahd to become proficient 


}on some instrument. 

| Music has always had a large 
| place in the celebration of Christ- 
mas. In every church it is on that 
day the main part of the service, 
'It is heard from orchestras in 
hotels and theatres. The gift of a 
musical instrument has therefore 
special appropriateness in line 


with the traditions of the festival. |g 


TRUCK PROBLEM 
WAITS ON ROYAL 
COMMISSION 


(Gontinued from page 13) 
tion expert in Canada, namely 
| Professor W. T. Jackman, of To- 
ronto University. 

From these it was seen that 
| about the only active move made on 
| the part of Canadian railways in 

this matter so far has been @ 
lslashing of express rates between 
| certain points to offer door-to-door 
| service at a cost comparable to the 
costs of trucking companies. How- 
ever all interests seemed unanimous 
in their desire to see proper regu- 
lation and taxation of trucks and 
a proper coordination of services to 
utilize to a far greater extent the 
advantages of each field of trans- 
port. (Considerable amazement on 
the part of students of this problem 
is frequently heard as to why Can- 
adian railways have not been more 
quick to utilize, already, the ad- 
the shighway in the 
business of tray F tion.) 

Fees Computed 


Finally an @stimate of the vari- 
ous fees and. taxes charged for 
private and common carrier trucks 
was made to give some definite 
data as to what was being done at 
the present time towards taxation 
of motor vehicles in Canada. It was 
found that the average heavy truck 
was taxed $321 annually to which 
an additional $68 was added if the 
truck operated as a common car- 
rier, while for light trucks the 
average fee-was $146 plus $27 for 
common carriers. New Brunswick 
was found to charge the highest 
rate and P. E.I. the lowest. 

Since that time Ontario has 
announced an upward revision. in 
license fees for 1932 and most 
provinces are planning either re- 
vised license or a higher gasoline 
tax (or both) for the coming year. 

Are Trucks Adequately Taxed? 

In the matter of truck taxation 
and its part in relation to highway 
costs, undoubtedly the majority of 
discussion centres around the ques- 
tion as to’ whether or not trucks are 
adequately taxed for the privilege 
of using the highway. In answer it 
is safe to say that few, if any 
officials, responsible for settling 

'this question in the various prov- 
linces in Canada, know what is a 
\truly equitable tax for different 
|types of vehicle. ‘This is a vital 
| problem upon which it is to be hoped 
‘the Royal Commission will throw 
some light—at least indirectly. 

One thing is definite, however, 

j namely that in 1930, according to 
'figures compiled by the Citizens 
|Research Bureau from various 
| provinces, the actual proportion 
| which funds contributed by motor- 
| ists bore to total expenditures on 
provincial highways was 77.2 per 


That is to say for every 


| cent. 
dollar the provinces spent on cur- 
rent highways expenditures (includ- 
|ing debt charges), in 1930, motor- 
| ists contributed 77 cents and gener- 
|al taxes the remaining 23 cents. 
This only the dominion average, 
| the proportion 7 sare varying 
'from a low of 55 cents on the 
—— 
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Christmas—The festival of the 
Christmas church observed annually 


in memory of the birth of Christ. | be 


The festival properly begins with 
the evening of Destine 24 
called Christmas Eve and continues 
until Epiphany on January 6, the 
whole period being called Christ- 
mas-tide or Yule-tide, but it is 
more particular observed o 
December 25, which is called Christ- 
mas Day or simply Christmas, and 
which is peasy observed 
throughout Christendom by relig- 
ious services, by public and social 
festivities, by the interchange of 
gifts between relatives and friends 
and by the distribution of food and 
clothing among the . In most 
Christian commamunities Christmas 
is a legal holiday. 

Christmas box was originally a 
money-box with a slit through 
which coin could be dropped. It was 
carried by ene orters and 
others at Christmas-time for the 
reception of presents or 3 
hence, a Christmas gift, especially 
of money, but also meaning a box 
of presents at Christmas. ; 


Christmas card—A card variously 
ornamented with designs plain or 
colored, sent as a token of rememb- 
rance at Christmas usually 
bearing a Christmas le or 
words of Christmas 


Christmas Carol—A carol suit- 
able for Christmas; a song or 
sung in celebration of the nativity 
of Christ. 

Christmas log, yule log, yule clog 
or Christmas biockeos large log of 

‘which was laid in olden 
times to form the back log of the 
fire at Christmas time. Burning of 
yule log is ancient Christmas cere- 
mony transmitted to 
candinavian ancestors whom at 
feast of Judl at the Winter Solstice 
kindled huge bonfires in honor of 
their god Thor. 

Cc as tree—A small ever- 
green tree or large upon 
which at Christmas, presente, orna- 
ments and lights are hung as the 
occasion of a festal % 

Yule cake or Yule h—A cake 
made for Christmas time 
but also sae nee by ee 
re n a » pro 
ably the infant Christ. * 

Yule candle—A large candle used 
for light during the festivities of 
Christmas eve. In many pees the 
exhaustion of the candle before the 
end of the evening was believed to 
portend ill luck, and any piece 
remaining was carefully preserved 
to be burnt out at the owner’s 
likewake. 

The mistletoe, used first by the 
Druids, now mingles with the ever- 
es at Christmas. It is a jointed, 


ichotomous shrub with sessile 
oblong, entire leaves and small 


ee a sencent bush which is 
covered in Winter with small white 
rries containing a glutinous sub- 
stance. The mistletoe was conse- 
crated to religious p s by the 
ancient celtic nations of Europe and 
was held in peculiar weneration by 
the Druids, especially when found 
growing on the oak. of this 


n/old superstitious regard for the 


mistletoe still survive as in the 
custom of kissing under it at Christ- | 


mas. 
The holly plant, whose leaves. 

and berries are used to decorate 

houses and churches sat Chris istmaas, 
as varieties bot 

and North America. Wie y pleat ig | 

ome ever nand excelle 
adapted for heliges and fences since 


it bears clipping. 
8t. Nicholas or Santa Claus, who 
was Bishop of Myra in Lycia at the 


time of Diocl was persecuted, 
tortured for the faith and impris- 
oned until the time of Constantine 
and was present at the Council of 
Nicaea. He was honored by the 
Greeks and Latins on Decem 6. 
Most accounts of him are of a 
purely legendary character. There 
are nearly 400 churches in England 
dedicated to St. Nicholas. Before 
the Revolution he was the patron 
Saint of Russia, the special pro- 
tector of children, merchants ol- 
ars and sailors, and is invoked by | 
travelers aguas robbers. There is | 
a the effect that he | 
secretly bestowed dowries upon the | 
daughters of an impoverished citi- | 
zen to allow them to get married | 
and avoid a shameful fate which 
otherwise awaited them, and this is | 
said to have started: the old cus-| 
So Slat Sitter 
c su uently trans- 
ferred to Christmas day. Santa | 
Claus is an American corruption of 
Shih they hend wel te ten Os 
y us I 

Dutch nope a en 
Hanging stocking of the 
children on Chriatmas bee by the 
chimney is an old custom. The 
children think that Santa Claus 
comes in a sleigh drawn by swift- | 
reindeer and accompanied by 

Se paging 2 06 and that then | 
he through the chimney. | 
The stockings are with | 
oranges, nuts, raisins, small 8} 
and others are Pp on the 
oe —_ apne are 
e or ey, plum ing 
which ‘should be on — vo 
broug: @ room, sucking pig, 
Christmas beef, nuts, raisins and 


ly but within a generation the 
turkey has almost supplanted it 
showing that moderns are in process 
of contributing as much to Christ- 


yellowish-green flowers, the whole mas as their progenitors did. 


dollar paid in New Brunswick, to a 
high point in Alberta where last 
ear motorists paid $1.34 in taxes 
or every dollar spent on highways. 

One factor of error which crops 
up here is the adequacy or rather 
the inadequacy of most provincial 
eoreing: funds to retire this high- 
way debt during the life of the 
road. Ontario highway sinking 
funds are estimated for instance 
on the basis of a twenty-year life 
for the roadway. If this yardstick 
is applied to the debt charges of all 
the provinces the motorist is found 
to be paying only 72 cents on the 
dollar, instead of 77 cents. 


Two Big Problems 


Accordingly it seems ‘obvious 
that a vital le of the major 
problem of truck taxation, which 
must be solved, is as to whether or 
not this ratio of 75 cents on the 
dollar as the motorists’ share of 
highway costs, is correct, or whe- 
there it is too large or too small. 
The second angle to be studied is as 
to how the motorist’s share of 
highway costs is to be apportioned 
between the various types of 
highway users such as private pas- 
senger cars, private and commercial 
trucks and public commercial 
vehicles. This is of equally vital 
importance and is a question to 
which no satisfactory answer has 
been made in Canada as yet. 

oe = still working 5 oe the he 
trial and error system, perhaps 
after all it may be the best system 
if by it, it can be satisfactorily 
proved that each group is bein 
charged his or her fair share o 
the highway cost. 

The other major problem—and 
here again it is to be hoped that 
the Royal Commission will be 
able to offer a wise and helpful 
solution—is as to how co-operation 
between trucks and other existing 
forms of transportation can best 
be attained to the mutual benefit of 
the public and various interests con- 
cerned. This angle of the situation 
includes of course the proper regu- 
lation of trucks and other forms 
of transport. : 

Professor Jackman in an earlier 


“Baby” Bonds 


for Christmas 


Ts IS year, perhaps more than any other, your 
gift should be of a fairly practical nature. 


The gift of a good bond is a constant reminder 
each interest date of the thoughtfulness and 
generosity of the donor. 

Good bonds may be secured today in denomina- 
tions of $100, $500 and $1,000 and odd amounts, 
with an interest return ranging from around 
5.12% for Dominion of Canada Bonds to over 
10% on some of the high grade Public Utility 


Bonds. 


We would be glad to offer suitable suggestions 


if you will consult us. 


H. R. BAIN & CO. 


LIMITED 
Investment Bankers 


ATLAS. BUILDING, TORONTC 


article stated his belief that the 
ideal solution is that railways 
should take over the public com- 
mercial trucking of the and 


United States outlined reasons for 
his belief that a combination rail 
and truck proposition with convert- 
ible truck ies which will travel 
either on flatcars or motor trucks 
was the best solution in his par- 
ticular case. 


Certainly all interests are agreed 
that some sort of co-operation and 
and ci ete nr 

on a - 

lati: is desirable, and . Pry 
FP ctapelethe seossetanaeh oom 
ear P con- 
pete ourselves that an able, 
a thio aera ems _ eee 
e hase of our 8 - 
tion problem and pod iy a 
national and purely disinterested | 
viewpoint its solution. 


De Forest CROSLEY RADIOS * 


An Ideal Gift for Your 
Family This Christmas 


De Forest Crosley Radios are completely built 
of Canadian materials by Canadian labor. In 
1930 there were more of these sets sold than 
any other make of radio. 


The “Rhapsody” Model 


An eight tube super-heterodyne with new 
autodyne first detector... two multi-mu tubes 
- » « image frequency rejector . . . full size 
dynamic speaker . . . com 
control .. . extra speaker terminals . . . com- 
plete shielding of integral parts . . . cabinet 


pegegogooeggeegoeoeoes 
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CHRISTMAS GIFT 
SUGGESTIONS _ 
Cigarettes ain 


All these brands are nationally 
known, of unquestionable merit and 


always give the utmost in satisfaction 
and enjoyment. 


WINCHESTER CIGARETTES - ' 


DIXIE CIGARET TES @ e * 
PLAYER'S CIGARET TES ° 


Tob accos In Attractive duces Wrappings 


Choose any of these tobaceos . . . they 
will satisfy the smoker who is a keen 
Judge of tobacco. 
OLD CHUM TOBACCO , 
OLD CHUM FINE CUT- - - - 8Se - - 4 péund tine 
PICCADILLY SMOKING MIXTURE $1.50 - 14 pound glass jars 
PICOBAC SMOKING TOBACCO - 7Se + + % pound tins 


PRICE 
ese - 


PACKED IN - 
« % pound tins 


Cigars 


Give any of these cigars ... their 
proved merit is a guarantee that your 
Christmas present will be enjoyed. oe a a oe tie 
_ WILSON’S BACHELOR CIGARS | 10c cach (Packs of 10, Box of 25) 
_ ROBERT BURNS INVID | ISeeach + + + (Boxof2S) ~ 
ROBERT BURNS PANETELAS = 1c each (Packs of 10, Box of 25) 
LA PALINA | poe ee eeach - « + (Boz of 25) ~~ 

STONEWALL JACKSON Se cach (Packs of 10, Box of 25) 

« « «  Seeach (Packs of 10, Box of 25) 

4Packsof10 - + - $21.00 


In Attractive Christmas Pécks and Boxes 


Give ae 

CIGARS, CIGARETTES — 

and TOBACCOS . 
Tastefully Wrapped 

for the Holiday Season 


IMPERIAL TOBACCO COMPANY OF CANADA, LIMITED 


‘! 


. 
N 


| 


PAV MRE STE | 


$129.50 


Complete and 
installed to your 
aerial and 


plete range tone 


of highly figured maple and California walnut. 


A COMPLETE ILLUSTRATED 
CATALOGUE ON REQUEST. 


Ottawa 
Quebec 


Three Rivers 


6885 
ST. HUBERT STREET 
(NEAR BELANGER) 


On our terms of 
Easy Payments 


=i arn Y $10 Cash and $6 Monthly 


PUTTETIITITITAITIVETI TT eel seelet eee l LU UN NN \NNN\ : 
Kingston 


Cornwall 
Brockville 


HEAD OFFICE 

1112 ST. CATHERINE STREET WEST 
(JUST WEST OF PEEL) 

580 4232 

ST. CATHERINE ST. E. WELLINGTON STREET 
(COR. ST. HUBERT) VERDUN 


MONTREAL 





_ Aiding Needy 
Is Xmas Way 
“32D, Rockefeller, World’s 


~ Greatest Giver, Explains 
ay Ideas in 


- HELP DISTRESSED 


- Family of Eight People Can 
be Given Excellent Christ- 


* | associations, 


; we 
cannot personal re- 
beyond a well-defined limit for 
They cannot grat- 
of the palate beyond 

bounds, since they 

stion; 


risk, and in the face of great scepti- 
cism, not as a matter only of per- 
80 profit, but in the larger spirit 
of general uplift. , 

“. . + Probably the greatest single 
obstacle to the progress and happi- 
ness of the American people lies in 
the willingness of so many men to 
invest their time and money in multi- 
plying competitive industries instead 
of opening up new fields, and putting 
their money into lines of industry and 
development that are needed. It re- 
quires a better type of mind to seek 
out and to support or to create the 
new than to.follow the worn paths 
of accepted success.” 


Appeals to Kind Hearted 


«John D. Rockefeller was’ most|; 


struck by the fact that the very 
poor are probably the most gener- 
ous people in the world. This sort 
of genuine service, he says, “makes 
the most princely gift from super- 
abundance look insignificant in- 
deed.” Though he is against gi 
ing “which is usually called charity” 
if it pauperizes and leads the re- 
cipient to depend on such largess he 
feels that “to help the sick and dis- 

appeals to the kind-hearted 

ays. 

The far-sighted views which 
cause men like Rockefeller to en- 
dow. research foundations and edu- 
cational institutions on the ground 
that. wealth so invested bri the 

service in the end to all 
umanity do not shut out such spe- 
cial benefactions as neighborhood 
societies, churches, 
settlements and others given to 
those who may be in want or close 
to the danger line. It will be hard 
for the man or woman who has well 
rovided for’ his own Christmas 
enjoy himself to the full if he 
has not tried to hélp some other 
not so well provided for. Various 
bodies are doing their best that none 
shall be forgotten on Christmas 


Day. 
Christmas Exchange, Neigh- 
borhood Workers Association, 


¥ {which list in Toronto the families, 


as & perman- 
men have taken 
enterprises and carried 


em through to success often at great bas 


| various churches, and social - 
\Giue apereeing to take care of, is 
a) for funds for those who 

are left out. As. similar work is 

being done in Toronto and else- 

where throughout Canada by oth- 

is inte to see the cost 

a real istmas dinner 

y: This is what is put in 


Family of 5 
5 lbs. $0.90 
ae 
i i. “15 


FPPPasEPr afi 
is 
EFPPPrES ESET 


booed $7.28 $4.89 
If_a chicken is substituted for the beef 
Se Sit add fifty cents to the cost of the 


: : ss Imported 


Gi 


fts 


For a Man to Wear 


You know how you appreciate any gift that’s as 
useful as something to wear. Particularly when it 
comes from such a shop as Holt, Renfrew. Here 
are things smart, yet conservatively-styled, that are 


bound to suit the needs 


of the man that receives 


them. We've listed a few imported suggestions. 


Ties from France—from $2.00 
Ties from England—from $1.00 


Gloves in chamois—from $2.50 
Gloves in goatskin—$4.50 


Pyjamas in fine silk—$5.00 and $8.50 


Shirts in white broadcloth—$3.50 


3 for $10.00 


Hose from England—from $1.00 


“Compare Values and Appreciate Holt, Renfrew’s” 


“Holt. 


.G Company 


enjrew 


Limited 


Yonge at Adelaide — Toronto 


Store Open Until 6 p.m. Every Night before Christmas— 
on Saturdays until 10 p.m. 


This the Best 


Christmas 
‘Insurance 


Is Good Idea 


Annuity and Education 
Policies Are Especially 
Suitable 


Although we have never heard of 
insurance companies issuing spe- 
i holly-covered policies for 
Christmas week, there’s. much 
common sense in the suggestion 
that business men include a $5,000 
or $10,000 life insurance policy in 
their Christmas shopping list. Most 
policies come “cellophane wearers 
these days anyway, which s to 
their attractiveness as an adjunct 
to the family Christmas tree. ~ 
Seriously, so many men have 
found in the last year or so that 
their insurance policies are proving 
to be the only investment which has 


CONIAURUM MINES 
EARNINGS A GE 
$25,000 MONTHLY 


Past Three Months Are 
. Best in the History of 
the Company 


In recent months Coniaurum 
Mines, now controlled by Ventures 
Ltd., has shown a gradual improve- 
ment in its production earnings, 
and gurrently is enjoying greater 
success than any time since reor- 
ganization. 

For the three months, September, 
October and November, the average 
production was approximately 10,- 
000 tons per month while the aver- 

recovery was $7.70 per ton 
elding an average net profit of 
tter than $25,000 per month, 
which includes all aperating, defer- 
red and construction expenses, but 
no charge for depreciation. : 

The somecsy >» fiscal year, ending 
December 31 next, will find it with 
a erent one peuten, in _ 
0 elopment programme, an 
with its broken ore reserves be- 
tween 20,000 and 25,000 tons great- 
er than last year, or approximately 
115.000 tons. In addition, the prob- 
able and possible ore is sufficient 
to operate thé mill between two and 

ars. 

J. Gordon Hardy, consulting en- 
gineer for the company, emphasized 
to The Financial Post that the prop- 
erty is essentially in its develop- 
ment stages and is cautiously car- 
rying out its programme from pro- 
duction operations which show a 
small profit. Total production for 
the year will be close to $760,000, 


higher than the average for the 
rest of the year, the premium on 
production has largely been res- 
ponsible for the higher earnings 
shown. From the standpoint of total 
production, operating earnings and 
success in its development cam- 
paign, 1931 will be shown to be the 
company’s best year. The winze 
sunk from the 2,000 ft. level to the 
2,500 ft. level and the exploration 
of the two new levels at 2,250 ft. 
and 2,500 ft. has brought encour- 
agement to ore possibilities at 
depth. The more intensive explora- 
tion of the No. 7 vein on the upper 
levels, however, has responded with 
some nice ore and particularly be- 
tween the 700 ft. and the 1,750 ft. 
levels. 

Northeast of the central part of 
the property, on what is known as 
the No. 2 vein system, considerable 
encouragement has been met with 
between the 525 and 700 ft. hori- 
zons. Here the ore has been traced 
to the 1,000 ft. level and will be 
followed to the deeper horizons. 


Diamond drilling has been con-|, 


ducted from the 2,500 ft. level to 
a depth of 2,800 ft. level on the No. 
7 vein system. At this depth the 
vein was shown to be 8 ft. in width 
and will come in for exploration 
at a later date. 

As at December 31, last the com- 
pany had current assets amounting 
to $287,880 and this year will see 
a modest increase in this account. 
Had the company the finances to 
permit, it might aggressively con- 
duct the deep development pro- 
gramme and sink its main shaft 
from the 2,000 ft. level. Inasmuch 
as development work is limited by 
the profits from operations its ex- 
ploration programme must neces- 
sarily be modest, but it is regarded 
as gratifying that in operations 
this year such progress has been 
made. 

The company’s mill, which has 
been averaging approximately 350 
tons per day during the current 
year, is quite capable of being in- 
creased to 600 tons per day by the 
tuning up of present equipment, 
when ore development justifies it. 


MERLAND MORTGAGE 
BEING LIQUIDATED 


Advances By Stobie, Forlong 
Assets Now Reduced 
to $32,000 


The advances to the Merland Oil 
Co. of Canada, by Stobie, Forlong 
Assets, Ltd., which stood at $50,000 
plus accrued interest of $2,055 at 
April 30 last, will be reduced to 
$32,000 by the payment being made 
on December 15. 

The first loan of $25,000 was made 
on May 8, 1930. On December 8, 1930, 
a similar loan was made, Early in 
May last $8,000 was paid off and on 
December 15 next $13,492 will be paid, 
which includes interest, leaving the 
total indebtedness at $32,000. 

The money was advanced to finance 
the completion of No. 1 well which 
blew in last May with an initial flow 
of .wet gas estimated at approxi- 
mately 26,000,000 cu. ft. daily, produc- 
ing 447 barrels of crude naphtha. 
Current production of around 180 
barrels of crude naphtha is reducing 
the company’s obligation, which, 
aside from its capital stock, is its 
total liability. 


THE FINANCIAL POST 


maintained its “par” value and it is 
a perfectly logical step to tie such 
an investment up with the idea of 
Christmas. : 

There are many special types of 

licy which might offer particu- 
ar attractions at this time of year, 
foremost among which might be 
mentioned the various annuity plans 
now being. featured by many 
companies and which seem to fit in 
especially with the spirit of Christ- 
mas time. What more sensible or 
delightful surprise could be imag- 
i for one’s wife than the 
announcement that after her six- 
tieth birthday she would receive a 
monthly cheque for $100 or $200 as 
long as she lived? , ae 

Then there are various specific 
policies planned to look after the 
education of children and so forth 
which would certainly prove a 
happy addition to Christmas fes- 
tivities or a father might well give 
his son for a Christmas box, the 
first premium on a policy with the 
idea of encouraging, on the part of 
his offspring, what would undoubét- 
edly be a most excellent plan of 
thrift and investment for future 
years. 


Mining News 


Potter Doal 
Prospecting 
Gold Claim 


Potter Doal Mines has acquired a 
gold prospect in Munro township, 
east of Matheson, Ont., about three 
miles northeast of the Croesus 
mine, and has’ had a party doing 
preliminary prospecting to deter- 
mine its potentialities. ¢ 

The company was incorporated in 
1927 to develop a coppes prospect | 
in the same area, and for a time 
was a shipper to the Noranda 
smelter. In 1928 it increased its 
capitalization in order to acquire 
the Warden property adjoining, at 
a cost of 1,250,000 shares. The 
peepee, was operated for a time 
early in 1930 by a lessee. 

At the time the company was 
promoted it is reported that there 
was an over subscription to the of- 
fering which ne the company 
close to $100,000. Since, its copper 
prospect has been closed down the 
company has been looking around 
for a gold prospect. The substan- 
tial amount of cash in the com- 
pa treasury has now dwindled 

owever to the point that no con- 
clusive development programme can 
be carried out. It is understood that 
about $10,000 remains in the com- 
pany’s treasury. 


AJAX PRODUCTION | 
SHOWS INCREASE, 


Oklahoma Output Currently | 
Showing Good Volume; 
Gas Sales Light 


Ajax Oil & Gas Co. has drilled 27 
wells in Western Ontario and has 26 
producers, according to F. L. Culver, 
president of the company. At the 
present time drilling operations are 
suspended owe to the mild season 
not making such heavy demands for 


gas. 

In the Oklahoma field the company 
has two producing wells, each cur- 
rently producing around 25,000 bar- 
rels monthly under the proration 
measure. The company has one-half 
interest in ond of these wells and in 
the other seven-eighths interes. In 
addition, it has a well in the East 
Texas field from which a flow of 125 
barrels a day is.now being taken 
under the proration measures. In 
addition, the company is permitted to 
take a production of 35,000 barrels 
over a six months’ period because the 
wells in Oklahoma were shut in for 
several weeks. 

Both in the Texas and Oklahoma 
fields the proration measures are 
most unstable and the company does 
not know from day to day what new 
regulations may be invoked. It has 
to maintain its staff ready to take 
any production that is allowed, which 
materially adds to the normal cost 
of operations. ' 


PAYMASTER MINES 
FINANCING FAILS 


After Receiving $50,000 
N.Y. Interests Withdraw; 
Debts Now Small 


Shareholders of Paymaster Con- 
solidated Mines are in receipt of 
official notification that the finan- 
cial arrangement made last June with 
New York interests failed, after pro- 
viding the company with approxi- 
mately $50,000, 

The $50,000 payment received was 
used to clear the current indebted- 
ness of the company and the note 
liabilities were reduced to $34,675. 
These are not due until late in 1932. 

Paymaster Consolidated has an 
authorized capitalization of $9,000,- 
000 in $1 par value shares, of which 
3,804,643 treasury shares were issued 
or,are issuable to shareholders of the 
old companies involved in the mer- 
ger. In midsummer 1931 New York 
interests optioned treasury shares 
and undertook to finance the com- 
pany to the producing stage, but 
owing to financial conditions it has 
been impossible for them to live up 
to the terms of the option and the 
contract has now been cancelled. 

The company is now offering 
1,000,000 shares, to the present share- 
holders, at 30 cents each, in order to 
complete the programme planned 


LOBLAW SALES UP; 
PROFITS IMPROVE 


Meateterias Are Feature of 
New Stores; Plan Meets 
Favor 


Sales of Loblaw Groceterias Co. in 
the four weeks ended November 14 
are reported at $1,217,997 with profit 
of $82,374. Both of these figures are 
in excess of corresponding figures for 
previous periods in the current fiscal 
year, _ Sales were 9,97 per cent less 
than in the same period in 1930 and 
profits were down by 3.55 per cent, 

In the 24 weeks of the current fiscal 
year total sales are shown at $6,807,- 
324 or 12.16 per cent lower than the 
$7,749,912 shown in the correspond- 
ing period of 1930. Profit at $414,035 
is only 5.81 per cent lower. A large 
proportion of the reduction in dollar 
volume of sales is accounted for by 
lower prices of commodities since 
until recently no new stores had been 
opened. 

The company has recently opened 

two new stores in Toronto and will |! 


open another this week with other 
extensions planned. The meateteria 
plan of selling cellephanovmrenges 
ready-cut meats has been installed in 
four stores in Toronto and will be a 
feature of any new stores to be 
opened, while old stores will take on 
the new line as soon as possible. The 
service afforded is reported to have 
brought a most favorable response 
from customers in those stores in 
which it has been installed. 


MINORITY GROUP 
OPPOSE NIPISSING 


Committee Formed Which 
Objects to Company 
Financing Beattie 


A minority group of Nipissing 
Mines shareholders in the vicinity 
of Hamilton has formed a committee 
to oppose officials of the company 
entering into the proposed agreement 
to finance the development of the 
Beattie property in Quebec. 

A meeting is called for December 9, 
requesting Nipissing shareholders to 
approve of the company acquiring a 
40 per tent interest in the Beattie 
property at a cost of $1,120,000 

Acting committee officials are Wm. 
C. Patterson, Jamestown, N.Y,; 
Robert R. Simpson, Hamilton; Robert 
B. Harris, Bridgeburg and Hamilton, 
and Dr. F. R. Bennetto, Hamilton, 
secretary. 

The committee has “unanimously 
decided that the pending scheme 
should not $e carried on without the 
whole-hearted backing of sharehold- 
ers, and it is hoped to demand further 
advice and proof that the Beattie- 
Ventures proposition is one of merit, 
and we will also try to have overhead 
expenditures curtailed, and, if pos- 
sible, have dividends resumed.” 


Canada Supplies 3 p.c. 
of South African Imports 


Canada’s exports to South Africa 
constitute about three per cent of 
the total amount of goods imported 
*by the Union, while goods from the 

S.A. have fallen to 14 per cent of 
the total, according to a report on 
South African trade recently issued 
by the H. M. senior trade commis- 
sioner at Cape Town 

The outstanding feature in South 
African trade is the increase in the 
percentage of imports from the 
United Kingdom in 1930, which was 
maintained throughout the first 
quarter of 1931, This is chiefly due 
to the severe curtailment of imports 
from other countries, especially of 
agricultural machinery and fencing 
materials, mainly drawn from the 
U.S.A. 

Main items imported from Canada 
are motor vehicles and parts and 
motor tires and tubes. heat and 
flour, newsprint, wrapping-paper and 
timber also figure largely. 


Christmas Eber} 


Wholesale Price Index 
Made Small Rise in Nov. 


Wholesale prices again advanced 
slightly in November, the index ris- 
ing from 70.4 to 70.6 as computed by 
the Dominion Bureau of Statistics. 
This is the second consecutive month 
to show an increase, October being 
the first to do so since August, 1929, 
when the index stood at 984. 

Out of a total of 502 commodities 
included in the index, 886 remained 
unchanged, 70 were lower and 96 were 


higher. Among the classes going. 
lower were fibres, textiles and tex- 
tile products, animals and their prod- 
ucts, wood products and paper, and 
iron and its products. ises~ were 
noted in vegetable products, non- 
ferrous metals and their products, 
and chemical and allied products, 
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AT THIS time, the seven thousand Canadian busine, |. of Any C 
-executives whom we have photographed are pro : r 
wontlefios what to give for Christmas remembrances. (7 Financial 
E SUGGEST that your business colleagues would’ 
W: preciate nothing so much as an autographed por” 
trait - yourself by ny greeting and as expressive of | 
your thoughtfulness. The personal touch is achieved py 
excellence, your colleague has forever a reminder both of 
r friendship with himself and of your interest in. hig 
. iness. 
_ For your colleagues, for your friends, for the family .., 
Your Photograph 


by BLANK & STOLLER, LTD. 
4 Notre Dame. Street East 
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TO FRIENDS OVERSEAS 


CANADIAN MARCONI COMPANY | 


TELEGRAMS 
“Via Marconi” 
“Via Empiradio” 
Te Europe 
Asia 
Africa 
Australia 
India 
Seuth America 
and Ships at Sea 
“Areon” Montreal 


Manufacturers of Broadcast Transmitters 
Radiotele and Radiotelegraph 


(LIMITED LIABILITY) 


RADIO APPARATUS BRANCHES 
Vancouver, B.C, 
Toronto, Ont, 
Halifax, N.S. 

St. John’s, Nfld. 

World-wide Affiliations 


T and Receivers 
Fer Marine, Land and Aircraft Use. 
Equipment. 

R.V.C. Radiotrons 


Condractors to Canadian and Newfoundland 
Governments 


Radio Broadcasting Studio — CFCF 


Head Office - Marconi Bldg. - MONTREAL 
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“White Waiting for a Street 


.».you can de your 


Christmas Shepping” 


41 
A the busy corners of 
8 Ss the streets you will 


find our clean, 


conveniently arranged stores 


fully stocked with Christmas gifts for men 
and women... the places where thousands 
come to do sensible Christmas shopping. « 
and, where every one gets just what they 
ASK for without any attempt at substitution: 


“Drop into any United Cigar Store 


while waiting for your street car and 
ask the salesman to make suggest- 


ions for those of your friends, 
relatives, or customers for whom 


UNITED CIGAR STORES} 


LIMITED 
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you wish a Christmas gift 7; he will 
gladly suggest a variety of gifts for 
every type of person ; ; ; sensible, practical 
things that they will like and use a: and) 
with this courtesy and convenience goes 
speéd of service which takes but little of 
your time to make the needed Christmas 
purchases.”” i 
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Fresh goods, always in perfect condition , anxiety of sharehold 

—standard prices—quick service—court- f: te ‘their holdings s § 
. ° ordinary times, an 

esy—convenient locations—these are all a better time than @ 
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yours when you buy cigarettes, tobaccoy 
cigars and sundries at any United Cigag 
Store or United Cigar Store Agencys 
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